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WORLD HEWS 

Hijackers 
threaten to 
kill hostages 

Two Leba nese gunmen who 
hijacked a TWA jet to Algeria 
have threatened to Mil their 
134 hostages 1 urfiwrg Israel 
releases Sto'ite Moslem guerril- 
tnid-air unless it were allowed 
to land and refuel. 

The Boeing 727, with 148 
passengers and eight crew, was 
hijacked between Athens and 
Rome. In a dramatic exchange 
between the crew and Beirut 
airport control, which was 
broadcast worldwide, the pilot 
said the hijackers — members 
of the underground Islamic 
Jihad group — were prepared 
fto blow up the aircraft in 
unless it were allowed to land 
and refueL 

In Beirut, 17 women and 
two children were freed and, 
after refuelling, the aircraft 
left for Algiers where negoti- 
ations were being conducted 
The aircraft later took off 
for an undisclosed location. 

Beirut car bomb 

A suicide ear bomb attack on 
a building held by .the Lebanese 
army in a Beirut suburb is said 
to have killed 23 people. 

Botswana raid anger 

South Africa’s lightning raid 
on suspected guerillas in 
Botswana’s capital, Gaborone, 
brought a worldwide wave of 
condemnation and the recall 
of the U.S. ambassador “to 
review the srtaution.” 

In Pretoria, the raid, in 
which 15 people were estimated 
to have been killed , was justi- 
fied as retaliation for bomb 
attacks on two Coloured MPs 
in Cape Town. Back Page 

Iraq to halt attacks 

Iraq announced a 15-day halt 
to attacks on Iranian towns and 
cities from today to give Iran’s 
leaders a chance to consider 
peace. 

Tamil peace hope 

Sri T.a^inm President Juntos 
Jaya Wardens expects India to 
organise peace talks with 'Tamil 
extremists if a ceasefire spreads 
to the east of the island where 
more than 10,000 people have 
been made homeless. Page 2 

Solidarity pledge 

Lech Walesa, chairman of 
Poland’s outlawed Solidarity 
movement pledged it would con- 
tinue its work after three of its 
leaders were jaQed. 

U.S. envoy ‘was spying 1 

Soviet authorities are to expel 
U.S. Moscow embassy second 
secretary Paul M. Stounbaugh 
lafter he was detained while 
allegedly engaged in spying- 

Illegal rate vote 

Labour-controlled Liverpool 
City Council set an illegal 9 
per cent rate rise which is ex- 
pected to leave a £177m deficit 
Page 3 

Easier crossings 

France, West Germany and the 
Benelux countries signed an 
accord to ease border controls. 
Franco-ltalian agreements. Page 
2 

Syria resists pressure 

Syria refused British demands 
for the withdrawal of a senior 
diplomat involved in a legal row 
over Iris tenancy of a London 
fiat. 

Falklands tribute 

A memorial bearing the names 
of Falklands task force members 
killed in the South Atlantic 
campaign was unveiled by the 
Queen at a service in St Paul s 


BUSINESS SUMMARY 

Argentines 
rush to 
beat curbs 

ARGENTINA went on a last 
minute shopping spree, 
anticipating last night’s 
scheduled announcement of 
radical economic measures 
aimed at coping with the 
country’s 1,000 per cent infla- 
tion and massive foreign debts. 

Banks were ordered to close 
after heavy withdrawals of 
deposits as the nation waited for 
President Raul Atfonsin to dis- 
close details of a new Argentine 
currency and a freeze on prices 
and wages. Back Page - 

SHARES staged a late revival 
in London, thanks to advance 
dealings on the new account 
and firmer indications from 
Wall Street. At one point the 
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FT index was down 8.1. It 
rallied to close 2.1 up on 
balance at 979.1, but over the 
account, which ended yesterday, 
the index fell 23.4. Page 12 

THE DOLLAR suffered a 
marked setback in the morning 
on rumours — later denied — that 
President Reagan w as seriously 
ilk Later the fall was com- 
pounded by speculation about 
an imminent cut . in the U.S. 
discount rate. The currency 
dosed to London at $1,281. 
Page 11 

U.S. industrial output toll 0.1 
per cent in May. marking a 
second month’s decline. Output 
fell 02 per cent to April. 
Page S „ 

HONGKONG AND SHANGHAI 
Banking Corporation auditors 
have begun an independent 
assessment of Ka Wah Bank’s 
liquidity amid rumours that Ka 
Wafa is in trouble. Plage 9 

WHEELOCK HARDEN, the 
Hong Kong trading and ship- 
ping group now controlled by 
Hongkong and Kowloon Wharf 
lost HK$28L4m (£28.7m) last 
year. Page 9 

BRTTOIL: The Government is 
to sell its remai n i n g 4&8 per 
cent boJ d to g to Brftoil this 
summer. Fifteen million of the 
243m shares will be earmarked 
for company staff. Page 8 

NORTHERN FOODS Is buying 
loss-maldng meat pie maker 
Bowyer from Unigate. The 
deal is worth about £21m — less 
than half the price Uni gate 
paid for the company In 1973. 
Back Page 

BRAMMER, bearings distribu- 
tor. looks set to ward off a 
£131m Wd from Bund, the 
paper group, following a share- 
holders* vote of confidence. 
Back Riga 

UILDING SOCIETIES 
attracted more money from 
investors last month, though 
less than they need to meet 
mortgage demand. Net inflow 
in May was Sftlfina— ilORa up 
cm April’s figure. Page 3 

CHLORIDE, the battery maker 
hit by big losses in the U.S., re- 
turned pre-tax profits of £142m 
for the year to March 1985 and 
announced U.S. government 
funding for the development of 
revolutionary battery. Page 
8; Lex, Back Page 


Guinness £327m 
‘inadequate’ sajfs. 
Bell’s chairman 


CAN EUROPE CATCH UP? 

TOROPE falling farther and further beWmltli® rest of the 
serialised world 7 On Monday, the FT launches a major 
the°is5ues which _underHethe reent , about 
Europe’s industrial performance-**!* ha future. 



lunchtime: 


; (3.0995): 
19.44251 


tiled 146 (146.1)? 
Y249.5 

itime rates" 

lasury Bills. 
1 I»H 


Imnex June latest 
-.78 ($31*11 

ChM pries 


STERLING - 

New York lunchtime $1.28 
London: S1.281 (L2645). 
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LONDON MONEY 


3-month interbank: 

mid rate 12*% USftl 
3-mnnth eligible Mila: 
buying rate 11M% (11H)! 


STOCK INDICES 

FT Ind Ord 979.1 (+3.1) 

FT-A All Share 616.44 f- 0.5%) 
FT-SE 100 1275.5 (-3.4) 

FT-A long gilt yifld index: 

High coupon 10.63 (10.67) 

New York Iimchtine: 

DJ Ind Av 129/.38 (+7.281 

Nikkei Dow 1268525 (— 3L91) 

yaatatdav. Back Pa pm 


by LISA WOOD 

GUINNESS, the brewing and 
retailing group, announced a 
bid yesterday which was valued 
last night at £327m for Arthur 
BelL the third largest Scotch 
Whisky company to the world, 
whose Bell's blend is the lop 
selling wbisky in Britain. Mr 
Raymond Miquel, Bell's chair- 
man. speaking from Chicago, 
described the bid as “ certainly 
inadequate.'’ 

Mr Ernest Saunders, chief 
executive of Guinness, said the 
bid was “a first step towards 
the creation of a new worldwide 
marketing force by uniting two 
of the world's most potent 
brand names/' 

Bell's share price has moved 
sharply in the past week. From 
IGOp on Monday it had reached 
192.0p at the close of trading 
on Thursday night, a rise of an 
order that would normally 
prompt a Stock Exchange in- 
vestigation. 

Yesterday the price rose a 
further 7Ip to close at 263p, a 
level well above the value of the 
Guinness bid. 

Guinness is offering nine of 
its shares for every 10 of Bell's, 
with a cash alternative of 225p. 
The Guinness share price closed 
last night at 257p, down lftp on 
the day, valuing Bell at 231.3p 
Guinness, under the vigorous 
management of Mr Saunders, 
who came from Nestle in 1981, 
has seen its pre-tax profits 
grow from £43.3m in 1980 to 
£70.4m in the year to Septem- 
ber 30 1984. 

A common thread, the impor- 
tance of strong brand identities. 


runs through Mr Saunders’ 
identification of four main 
businesses for the group. They 
are brewing: retailing, with the 
Lewis Meeson chain of news- 
agents' shops added to Mar- 
tin the Newsagent chain this 
week in a £lOm purchase from 
the troubled confectionery 
group Barker and Dobson; pub- 
lishing; and health. 

Guinness has been looking at 
Bell for the last two years. It 
is understood that the sharp 
share price increase preciptated 
yesterday's hid. 

Arthur Bell, under the chair- 
manship of Mr Miquet, saw its 
fortunes rise in the J970s when 
it secured 24 per cent of the 
UK whisky market. Since then 
its share has dropped to around 
about 20 per cent, with the 
company attributing growth in 
pre-tax profits — £20.7 lm in the 
six months to December 31 1984 
— from new acquisitions, includ- 
ing Gleneagles Hotels from 
British Rail. 

The company proudly pro- 
claims itself on its publicity as 
“established 1825 ami still an 
independent company.” 

Among the reasons for Bell's 
declining share of the depressed 
whisky market are the growing 
success of previously relatively 
little known brands such as tlffe 
Famous Grouse and the rise of 
cheaper own-label products. 

Bell accounts for some 4 per 
cent of scotch whisky exports 
and has found difficulties in 
successfully penetrating the 
important U.S. market where it 
acquired in 1983 Wellington, 



Good news for 
pensioners in 
inflation rate rise 

BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


Importers, a U.S, distributor, 
after previously relying on 
agents. 

It is here that Guinness feels 
it will be able to exploit fully 
the brand and three Bell's malt 
products through its Guinness 
Import Company, which In the 
last IS months has boosted sales 
of its imported beer portfolio 
which includes. Guinness, Harp, 
Ka liber and Fuslenberg. 

Henry Ansbacher, the mer- 
chant bank acting on behalf of 
Arthur Bell, said: “The board 
of Bell's considers the offer 
from Guinness to be wholly lack- 
ing in mjrit. to be demonstrably 
inadequate in comparison with 
Bell’s earnings record and pro- 
spects, and to be an opportu- 
nistic attempt by Guinness to 
take advantage of Bell's assets 
and resources." 

Guinness is advised by Morgan 
Grenfell. 

Full acceptances of the offer 
would involve issue of approxi- 
mately 119m new ordinary 
Guinness shares. Guinness 
expects to have to issue up to 
a further 8.2m new ordinary 
shares to buy out holders of 
Bell's 9} per cent convertible 
unsecured loan stock 1999-2(101. 

Proposals would be made "in 
due course on an equivalent 
basis to tbe offer.” Guinness 
said. These 127.2m new 
Guinness shares would repre- 
sent approximately 382 per 
cent of the company's enlarged 
issued ordinary share capital. 

Lex, Back Page 
Why Guinness thinks It is good 
for Bell .Page 6 


Apple to close two plants 
and cut 1,200 jobs 
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BY JASON CRISP 

APPLE COMPUTER, the once 
high-flying Californian personal 
computer company, yesterday 
announced plans to close two 
of its three U.S. factories, a cut 
of 1200 jobs to its 5,800 work- 
force and predicted its first 
quarterly loss, since it was 
founded to 1976. 

The expected third quarter 
loss is blamed on a con- 
solidation of the company’s 
operations including tbe factory 
closures. The cuts announced 
yesterday follow a big manage- 
ment re-organisation and re- 
structuring of tbe company 
earlier this month, which 
involved Mr Steve Jobs, 
co-founder and chairman, 
giving up responsibility for 
day-to-day operations. 

The latest moves mark the 
end of an era for Apple, which 
was founded in a garage in 
California, became a public 
company to 1980, and is 
credited with starting the 
personal computer revolution. 
The youthful group became the 
model for budding entrepren- 
eurs around the world. 

In the second quarter this 
year, Apple made a profit of 
SlOm (£7.8m) on sales of 
$4352m. In New York yester- 


day its shares fell $£ to $14.50 
against a peak in the last 12 
months of $31 J. Some U.S. 
analysts expect that Apple's 
third quarter loss will be small. 

The changes are aimed at 
enabling Apple to cape with the 
sharp downturn in the personal 
computer business. A number of 
other computer companies have 
recently reported problems. 
International Business Machines 
and Hewlett Packard have 
reported falls in profits and 
Wang has made its first 
quarterly loss and cut 1.600 jobs. 

Mr John Sculley. president 
and chief executive of Apple, 
said yesterday: “The slump in 
the personal computer industry 
is significant and Apple has 
taken aggressive steps to bring 
our organisation in line with 
these conditions. We’ve made 
the tough decisions necessary 
to create a unified, cost-effectpos 
company focused on our key 
markets . . . and have added 
seasoned executives to our 
management team.” 

Manufacturing is to be con- 
centrated to Fremont, Cali- 
fornia. where Apple has a 
highly automated plant which 
up to now has only made the 
Macintosh, the company’s 


newest and most powerful com- 
puter. Assembly operations in 
Singapore and Cork, Ireland, 
will also continue, 

Apple is shutting its plant 
In Carrollton, Texas, where it 
makes the Apple He and He 
variations of its best-selling 
product line. It plans to sell 
its Garden Grove, California, 
facility, which makes com- 
ponents such as keyboards, and 
close its small peripherals plant 
at Millstreet, in Ireland. 

About 60 per cent of the job 
losses at Apple will result from 
the manufacturing changes. Mr 
Peter Teige, industry analyst at 
Dataquest, the Californian con- 
sultants. said: “ We had been 
expecting the company to make 
some lay-offs soon: the main 
surprise has been the size, 
which was greater than 
expected.” 

Dataquest expects the U.S. 
personal computer market will 
still grow at by between 30 sad 
40 per cent this year, which 
is low compared with past 
years. The market has been 
hit by uncertainty resulting 
from the forthcoming launch of 
a new personal computer from 
IBM. known as the PC2, and 
fears of further price cuts. 


THE QUEEN’S BIRTHDAY HONOURS 

BT flotation team head knighted 


MR MARTIN JACOMB. who 
has played a leading role in 
the movement for the reform 
of financial institutions, has 
been awarded a knighthood in 
the Queen’s Birthday Honours 
for services to the City. 

Mr Jacomb is deputy 
chairman of the new Securities 
and Investment Board, the 
financial watchdog body set up 
under tbe Government’s 
investor protection proposals. 

He is about to become deputy 
chairman of Barclays Bank and 
executive chairman of Barclays 
de Zoete Wfdd, the integrated 
securities business incorpor- 
ating Barclays Merchant Bank, 
stockbrokers de Zoete & Sevan 
and stockjobbers Wedd Dur* 
Iacher. 

As a vice-chairman o! 
Kleinwort Benson, the merchant 
bank, he headed the team 
which handled the successful 
flotation of British Telecom. 


BY JOHN HUNT 

In the Honours List 
published today. Sir Walter 
Marshall, chairman of the 
Central Electricity Generating 
Board, becomes a life peer. He 
kept the power stations running 
during the year-long miners' 
strike. 

Others from commerce and 
industry who received knight- 
hoods are Mr John Harvey- 
Jones, chairman of Imperial 
Chemical Industries. Mr Robert 
Reid, chairman of the British 
Railways Board, Mr Pat Lowry, 
chairman of the Advisory, Con- 
ciliation and Arbitration Ser- 
vice, Mr Ronald Halstead, 
chairman of Beechatn. Mr 
Philip Harris, chairman of 
Harris Queensway, Mr Peter 
Main, former chairman of Boots 
Mr Eric Pountain, chairman and 
chief executive of Tarmac. Mr 
Bernard Audley, chairman of 
AGB Research, Mr Leonard 
Harper Gow, deputy chairman 


of Christian Salvesen. 

Mr Robert Mellisb. former 
Labour MP for Bermondsey in 
south London, who has been 
deputy chairman of the London 
Docklands Development Corpor- 
ation since 1981. is given a life 
peerage by Mrs Thatcher. 

A former Chief Whip to the 
Wilson Government he quit the 
Labour Party in 1982 because of 
pressure from extreme left 
wingers in his constituency. In 
the subsequent by-election Mr 
Simon Hughes won the seat for 
the Liberals. 

Awards go to a group of 
people who played a notable 
part in the rescue and medical 
services following the IRA 
bombing at the Tory Party 
Conference in Brighton last 
year. 

Mr Tony Trafford, former 
Continued on Back Page 
Derails, Page 5 
How to get on the list, Page 7 
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THE ANNUAL inflation rate 
rose to 7 per cent in May, its 
highest for more than 2J years, 
! according to yesterday's official 
j figures. 

The rise of inflation, which 
stood at only 4.6 per cent in 
December, is likely to push up 
the living standards of pen- 
sioners and the unemployed, 
and will increase the pressure 
on ihe Government's finances. 

State pensions and other 
benefits will rise by 7 per cent 
in November under present 
rules, but by then the Govern- 
ment and most independent 
commentators expect the infla- 


CHANGE OKU PREVIOUS VUS 



1983 1984 1985 


tion rate will be falling again, 
though most analysts see a 
further advance first, perhaps 
to 7J per cent in July. 

The Treasury still says the 
inflation rate will have fallen to 
around 5 per cent by the end of 
tbe year, although it has become 
notably more cautious about this 
prediction recently. 

However, tbe National Insti- 
tute of Economic and Social 
Research, which has proved 
pessimistic to its recent infla- 
tion forecasts, believes inflation 
will fall to per cent by the 


end of the year and to 3 per 
cent hy the end of 1986. 

The recent acceleration of 
prices could therefore give 
pensioners a rise of 2 per cent 
in real terms next year. The 
cost to the Treasury will be 
about XSOOm in a full year, on 
lop of the £38bn allowed for 
social security payments in the 
latest Public Spending While 
Paper. 

This rise was partly antici- 
pated in the Rudget tn March 
which added £2hri in the public 
spending totals for this year and 
the following three financial 
years. However, it was then 
expected that inflation would 
rise to only fi per cent in May. 

This spring's increases reflect 
sterling's weakness last year and 
the rise in mortgage interest 
rates. Sterling's more recent 
strength is expected to suppress 
inflationary pressures, and a cut 
in the mnngase rate later this 
year would also reduce the 
figure. 

Mr Tom King, ihe Employ- 
ment Secretary, said yesterday 
that if mortgage interest rates 
were excluded from ihe calcula- 
tion the inflation rale in May 
would have been 5.3 per cent- 
But he said the bat tie against 
inflation must continue. 

Yesterday's figures showed 
that the Retail Prices Index 
rose by 0.5 per cent between 
April and May tn 375.6 (1974 = 
loot. This compares with a 
rise of 2.1 per cent in the month 
tn April, when the 12-month 
inrrease was 6.9 per cent. 

The Tax and Price Index fnr 
May, which measures the gross 
pay needed to keep pace with 
changes in prices and taxes, 
stood at 191-2 (1978=100), 6.5 
per cent higher than 12 months 
earlier. 

Inflationary dragon rears Its 
head. Page 4 

Editorial Comment, Page 6 


GEC and Plessey should 
merge, says minister 


BY IVOR OWEN 

General Electric Company and 
Plessey. two of Britain’s lead- 
ing electronics companies, 
should consider merging so 
they can compete more effec- 
tively in world markets with 
major U.S. and other European 
manufacturers of telecom- 
munications equipment, Lord 
Lucas of C hi 1 worth. Under 
Secretary for Trade, told a 
startled House of Lords 
yesterday. 

In a series of statements 
which Lord Brace of Doninglnn. 
Labour spokesman on industry 
descrihed as *' extraordinary ” 


the Minister maintained that 
good as GEC and Plessey s pro- 
ducts were— and they were 
** very good they could not 
survive in the UK market alone 
which is round about fnOOrn.” 

Lord Weinslock. chief execu- 
tive of GEC — who was not at 
the Ivords debate — would not 
comment until he had read 
Hansard's report of the debate. 
Plessey also refused to comment 
yesterday. 

Lord Lucas contended: "It is 
necessary to do at least flbn 
turnover to stay in this same. 

Continued on Back Page 
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This announcement appears as a matter of record only: 

U.S. $7,500,000 

Project Financing 

for 

Dicalite Corporation 

a wholly-owned subsidiary of 

Grefco, Inc. 

itself wholly-owned by 

General Refractories Company 


for 


Dicalite's Diatomite Mine and Plant 
Burney, California 


Lead Bank 

European Banking Company 
Limited 


May ms 









OVERSEAS NEWS 


India ‘may organise’ Sri Lanka peace talks 


JOHN ELLIOTT IN NEW DELHI 

SRI LANKA expects India to surveillance of the straits 
peace talks with all Government framing an offer to 
ma^or Tamil extremist leaders give snme devolved power to 
sp®n, if an unofficial ceasefire the Tamils in the north and east 
m . . toe north of the island Mr Gandhi, who has been 
spreads to the eastern province, briefed on developments dur- 
vrheTe more than 10.000 people ins his foreign tour, will decide 


are homeless after violent his response when he returns 
nnrest during the past few to India next week. 


weeks. 


The Tamil extremist leaders 



I am going ahead for a are based in the southern ft dian 
settlement if the terrorists stop city of Madras where the Sri 
their activities and stop callinc Lankan Tamils command much 
ftjr their Eelam separate state." support. Because of this Sri 


18#- 

$ » 


Mr Junius Jayewardene. fhe Sri Lanka accepts that it must rely 
Lankan President told the on India’s help if it is to reach 

m: - ... . 


Financial Times in Colombo a settlement. 


r 


yesterday. 


The northern province of 


"“If the violence stops for Jaffne has been quiet for 
some time then India will weeks and the government this 


arrange for us to meet some of week accepted the situation as 
the terrorists." a ceasefire, A train service from 

The move comes after a sum- the south, which was stopped 


The move comes after a sum- the south, which was stopped 
mit in New Delhi two weeks in January was reintroduced 



ago between Mr Jayawardene yesterday, roads are to be 
and Mr Rajiv Gandhi. Indian repaired, and limited fishing Js 


Prime Minister. Mr Harry to be allowed alone the 
Jayawardene. a brother of the province's beaches which the 


president, and a lawye r, is flying extremists have used to cross 
to New Delhi today for talks, to India. 


President Jayewardene: peace 
hopes 


These will cover constitutional Sri Lanka believes that India 
issues involving the Sri Lankan will increase its coastguard 


India. between the two countries to 

Sri Lanka believes that India stop the extremists, 
ill increase its coastguard The immediate progress of 


the peace moves will partly 
depend on whether the main 
Madras-based militant group. 
The Tamil Tigers, agrees to 
halt its violent activities to 
allow a ceasefire of two months 
or longer. The group has 
recently been hitting the 
eastern province around the 
cities of Batticaola and the 
deep water naval port of 
Trincomalee. “Trincomalee is 
now the war zone," Mr 
Jayawardene said yesterday. 

The ceasefire will also depend 
on whether the government and 
senior army officers, can restict 
the activities of troops who have 
been attacking Tamil villages 

More than 10,000 Tamils and 
villagers of the island's 
majority Sinhalese community 
are sheltering in refugee camps 
around Trincomalee after a 
series of battles left almost 100 
people killed and many villages 
destroyed. by marauding 
security forces wreaking ven- 
geance for the extremists' activi- 
ties, by the extremists them- 
selves, or by rioting groups from 


the main Sinhalese and T amil 
communities and a smaller com- 
munity of Muslims. 

Foreign diplomats in Colombo 
and New Delhi are sceptical 
about the success of the latest 
initiative. 


In the past extremists on both 
sides have prevented the 
government adhering to its 
peace plans. 

But a massacre by the Tamil 
extremists at the ancient Bud- 
dhist dty of Anuradhapura last 
month, in which nearly ioo 
people were killed, phis grow- 
ing public disillusionment with 
the economic and communal 
impact of the violence, has 
helped to create a mood for a 
settlement. 

Sceptics suggests, however, 
that the immediate urgency 
behind the Sri Lankan Govern- 
ment’s peace moves has bees 
partially aimed at impressing 
Western countries which meet 
with the World Bank next week 
to decide on the island's annual 
international aid of some $5O0m 
f£396m) to $550m. 


Egyptian 

militants 


Polish court jails Solidarity activists 


BY CHRI5TOPHER BOB1NSK! IN GDANSK 


back down 
on protest 


By Tony Walker In Cairo 


THE EGYPTIAN Government 
yesterAay won a victory of sorts 
over Muslim fundamentalists 
demanding the immediate im- 
plementation of Islamic Sharia 
law when a planned march was 
postponed in compliance with 
an official ban. 


The gathering of about 7,000 
of tire faithfal at Cairn’s al-Nour 
Mosque, a half-finished struc- 
ture several kilometres from -the 
city centre was a show of 
strength by Egypt's Muslim 
mEI -Hants and a sign that the 
fundamentalist trend is grow- 
ing. 

Young, bearded militants 
spoke approvingly of Iran's 
religious leader, Ayatollah 
Khomeini and chanted slogans 
such as “ no to Zionism ... If n 
to Judaism." under the gaze of 
helmeted riot police armed 
with batons, shields and tear i 
gas. 


A POLISH court in Gdansk 
yesterday sentenced three pro- 
minent Solidarity activists to 
prison terms ranging from two 
and a half to three and half 
years. 

The judge found the three 
men guilty of provoking unrest 
and playing a leading role in 
the union's underground 
leadership and sentenced Mr 
Wladyslaw Frasyniuk to three 
and a half years in prison, Mr 
Bogdan Lis to two and a half 
years and Mr Adam Mir hnik 
to three years In jail. 

The three, who were released 


from prison under an amnesty 
last year, were calm during the 
sentencing. They smiled at 
their relatives in court and 
shook hands with each other in 
a show of unity. 

Outside the court a few 
dozen well-wishers kept out of 
the way of the police who 
patrolled the sunlit street, but 
later people clustered in 
groups to whisper their indig- 
nation at the verdict. 

A Solidarity supporter who 
himself spent a year in prison 
said the sentence aimed at 
" in timidating the movement’s 


most determined activists." 

In a statement issued after 
he heard the verdict, Mr Lech 
Walesa, leader of the banned 
union, called the trial a “ primi- 
tive farce " and “ provocation 
aimed at destroying any hope 
of building a dialogue " 
between rulers and ruled. 

He appealed for protests In 
defence of the three and 


against the creation of a 
‘‘climate of hatred." 


The judge, Mr Krzysztof 
Zieniuk, who during the trial 
repeatedly clashed with the 
defence lawyers and the 


accused, preventing the latter 
from conducting a political 
defence, stressed in his sum- 
ming up that the trial had been 
conducted In a fair way. 

...This view has been ques- 
tioned by the defence counsel, 
who intend to appeal against 
the verdict on the grounds that 
the three are innocent and that 
the trial abounded in pro- 
cedural errors. 

In his summing up, the judge 
admonished the defence attor- 
neys. who could face discip- 
linary proceedings for their 
spirited defence in the case. 


South African 
hauls to raise 
capital reserves 


Gandhi’s visit to U.S. 
produces few surprises 


France and 
Italy to relax 


border controls 


By Jim Jones In Johannesburg 


BY REGINALD DALE, U5- EDITOR, IN WASHINGTON 


By Alan Friedman In Milan 


It was a test of wiH between 
President Hosni Mubarak's 
moderate regime and Muslim 
militants agitating for the 
establishment of a purely 
Islamic state based on strict 
codes of conduct according to 
Koranic teachings. Fundamen- 
talists want to overturn Egypt's 
broadly secular administration 
and replace it with an Islamic 
model. 


Islamic agitation Is a major 
challenge for Mr Mubarak and 
for Egypt's process of demo- 
crat! Ration. Previous Egyptian 
Governments such as that of 
late President Anwar Sadat 
reacted by cracking down on 
fundamentalist ringleaders, 
banning their representative 
organisations such as the 
Muslim Brotherhood. 

Sheikh Hafez Salama. the 
militant Muslim cleric told his 
followers yesterday that "he 
had not cancelled the march 
but only postponed it There 
will be no excuse when the 
court rules in nur favour. Then 
the march will be from one 
end to the other of the 
country." lip said. 

Egypt's Inlerior Ministry had 
banned a planned march on 
Oniha Palace. President Muba- 
rak's administrative head- 
quarters. but Shcikli Salama 
appealed acainst the ban to 
the administrative* court The 
court says it will issue a Judg- 
ment today. 


SOUTH AFRICA’S banks must 
raise their minimum capital 
reserves to Rim (£400.000* 
from the present R0.2m follow- 
ing a government move to 
increase protection for 
depositors. Introducing the new 
regulations to parliament in 
Cape Town yesterday, Mr 
Rarend Du Plessls. Finance 
Minister, said that’ the Govern- 
ment's duty was to protect the 
banks' liquidity and solvency 
for the benefit of depositors and 
that the new regulations would 
enhance South African banks' 
foreign creditworthiness 
Meanwhile, Sonth Africa’s 
main commercial banks yester- 
day announced a reduction in 
prime overdraft lending rates 
to 22 per cent from 23 per 
cent 


Former HK banker 
charged with fraud 

A FORMER executive <rf 
Wardleys, the merchant bank- 
ing arm of the Hongkong and 
Shanghai Banking Corporation, 
was yesterday charged in Hong 
Kong’s western magistrates’ 
court with conspiracy to defraud 
shareholders and creditors in 
Carrion Investments, the pro- 
perty and shipping group that 
collapsed in 39S3 with debts 
estimated at about HKSlObn 
<£1.02bnl. reports David 
Dodwell from Hong Kong. 

Mr Mark Saunders-Da vies, 
who is now working for Arabian 
Gulf Investments (Far East! is 
the eighth person tn be charged 
ft connection with Carrtan’s col- 
lapse. 


U.S. RELATIONS with India 
have been put on a firmer and 
friendlier footing, although 
there have been no major break- 
throughs. as a result of this 
week’s visit to Washington by 
Mr Rajiv Gandhi, the Indian 
Prime Minister, according to 
officials of both countries. 

Mr Gandhi told reporters that 
despite continuing differences 
on world issues, his visit had 
laid a "good foundation.” for an 
improved relationship. " I 
have felt a tremendous 
response, and understanding— 
to some extent— of what India is 
trying to do,” he said. 

The U.S. Administration is 
content that its main objective 
appears to have been achieved 
— the establishment of a per- 
sonal rapport between Mr’ 
Gandhi and President Ronald 
Reagan. UB. officials insist that- 


the two leaders “hit it off" tre- 
mendously well during their pri- 
vate talks at the White House 
on Wednesday. 

Washington is also pleased 
with Mr Gandhi's call, in a 
speech to Congress on Thurs- 
day, for an international politi- 
cal settlement leading to a "non- , 
aligned” Afghanistan. 

Mr Gandhi, however, gave no 
indication of any weakening of 
India's links with Moscow, 
which the U.S. regards as far 
too dose. 

He went out of his way to 
scotch suggestions that a new 
U.S.-Indian arms deal might be 
in the works and said that he 
was “not convinced" by Mr 
Reagan's assurances that U.S. 
arms sales to Pakistan were 
intended only to bolster Paki- 
stan’s security on its western 
frontier with Afghanistan. 


Baghdad offers truce terms 


BY OUR MIDDLE EAST STAFF 


PRESIDENT Saddam Hussein 
of Iraq announced yesterday 
that- he would halt attacks on 
Iranian cities for two weeks if 
Tehran agreed to negotiate a 
settlement of the" Gulf War. 

The offer followed an inten- 
sified series of Iraqi missile and 
air attacks on seven towns 
during which Iran said 3S 
people had been killed and 183 
injured. A communique issued 
from Baghdad claimed that 12 
towns had been raided. 

President Hussein said in a 
"message to the Iranian people" 


that the two-week ceasefire was 
"to give your rulers the chance 
to consider peace and to give 
you the chance to pressurising, 
them into accepting peace." 


In Paris, leaders of the 
Iranian opposition Mujahadin 
movement said the Iraqi 
announcement came in response 
to its appeal for a cessation of 
.the bombing. 

However, the -ceasefire offer 
was conditional on Iran not 
attempting to launch any more 
attacks. 


PRESIDENT Francois Mitter- 
rand of France and Sig Bettino 
Craxi, Italy’s Prune Minister, 
yesterday announced four 
bilateral agreements including a 
relaxation of border controls 
between the two countries. 

At the end of two days of 
talks in Florence which Sig 
Craxi described as “extremely 
conclusive," the two leaders 
agreed on- the liberalisation by 
October* of frontier -crossing 
procedures between France, and 
Italy. This is to be achieved 
by adopting measures which 
guarantee freer passage and at 
the same time increase checks 
on those attempting to enter 
France through Italy for illegal 
purposes. 

It was also agreed that Italy 
and France are to sign, by the 
end of July, a protocol for 
closer co-operation designed to 
avoid a wine war between the 
two countries, based oh the 
creation of a special commission 
on wine. 

pate in high technology sdeng 

In addition, Italy Is to 
partial pate in high technology 
scientific research projects 
being carried out at laboratories' 
in Grenoble and Ispra. 

Finally, the two countries are 
to launch, within one month, a 
new commission designed to 
promote audio-visual co-opera- 
tion 


Sig Craxi characterised rela- 
tions between Italy and France 
as “ excellent ” following inten- 
sive talks between government 
beads and their key cabinet 
ministers which focused heavily 
on planning for the MQan 
summit at the end of this 
month. 


Rocard to 
stand for 


French 


Presidency 


By David Housego In Paris 


Iff MICHEL ROCARD. the 
most popular of the Trench 
Socialist leader, looks cer- 
tain to divide his party by his 
anoun cement yesterday that 
he would be a candidate for 
the Presidency in 1988. 

iff Rocard, who was speak- 
ing on television, gave no 
due to his tactics. But when 
he resigned from the govern- 
ment two months ago ft pro- 
test at President Mitterrand’s 
decision to introduce propor- 
tional representation, It was 
dear that he was regaining - 
his liberty to stake out an 
Independent political career. 

M Rocard's problem is that 
though his standing is high 
in the opinion polls, he Is un- 
popular with many of his 
Socalist colleagues. He an- 
nounced shortly .after resign* 
Ing that his goat was to trans- 
form the Sodalist Party into 
a modern soda! democrat 
movement But It has become 
increasingly dear that his 
crusade la running • Into a 
brick wait 

M Rocard was thus faced 
with the choice of either bow- 
ing ont or carrying his ambi- 
tions a step farther. He has 
now openly chosen the latter 
course— joining M Raymond 
Barre, the former prune, 
minister,, who is the only 
other person to have declared 
be will stand ft 1988. 
f French unemployment rose 
m a rginally in May, while the 
inflation rate also remained 
above expectations. 

According to figures re- 
leased yesterday unemploy- 
ment on a seasonally adjusted 
basis rase by 0.5 per cent to 
2.412m. thus reversing a 
straight decline over the last 
three months. 

On uncorrected figures, the 
number of jobless ft May con- 
tinued to fall by 2.7 per cent 
to 2L282m. 

Consumer prices rose by 
0.5 per cent ft May bringing 
the cumulative increase ft the 
first five months to 3 per cent. 
On a year on year basis the 
consumer price index had 
risen by 6.5 per cent at the 
end of the mouth. 

Though the unemployment 
figures are disappointing for 
the Government, the price 
figures are the more worrying 
as reflecting a continuing 
trend this year far France's 
Inflation rate to he above that 
of ' its competitors. In West 
Germany, prices rose by 0.1 
per cent in 'May. 


Italian groups 
in $400m deal 


with Nigeria 


NIGERIA and several Italian 
group, have signed a 8400m 
(£317m). counter-trade agree- 
ment in Lagos. 

The agreement calls for 
Nigeria to provide Italy with 
40,000 barrels a day of crude 
oil, while Fiat is expected to 
ship vehicle parts and the 
ENI state energy group is to 
provide chemical products to 
Nigeria. 

The barter deal is likely to 
- Involve orders for ENI total- 
ling around $20 0m, while 
Fiat's supplier contracts 
should total around SlOOm. 
Further details of the accord 
are stiQ to be worked out. 

The agreement with the 
Italian companies follows 
similar deals worth more than 
$2bu with Brasilian. French 
and Austrian groups. 

The practice of trading oil 
for industrial goods is gener- 
ally frowned upon by Opec, 
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Brussels to introduce j»ii 
new restrictions d 1 ’ 1 

on cereal farmers, > / > 


BY (YO DAWNAY IN BRUSSELS 


THE European Commission is 
to press ahead with new restric- 
tions on cereal farmers that 
will bring about the pnee cuts 
vetoed by the West German 
Government earlier this week, 
a senior official said yesterday. 

The. , market management 
measures involved, though not 
described as price . reductions, 
will have exactly the same 
effect and may he more strin- 
gent than the final compromise 
proposal rejected by Bonn. 

' Speaking at a World Grain 
magazine conference in Brus- 
sels, Mr Carlo Trojan, chief 
adviser to Mr Frans Andriessen, 
the Farm Commissioner, said 
approved by the Commission as 
that the measures Could be 
early as next week. 

Moreover, he added that the 
growing cereals crisis meant 
that wide ranging reforms of 
the grains regime may have to 
be brought forward to_ the 
autumn with the emphasis on 
a policy -of price reductions “at 
the expense of income sup- 
port.” 

"It is not a price fixing as 
such but its effect will .be 
exactly the same," he said. 

The aggressive Commission 
stance follows a number of con- 
demnations of the German veto 
in Brusels. national capitals and 
the European Parliament in 
Strasbourg. Immediately after 
the failure of the farm minis- 
ters. to resolve the grains ques- 
tion nn Wednesday, Mr Andries- 
sen made clear that tfie Com- 
mission “has never, and will 


never" acknowledge the rigfif 
of member statu to veto ^ 


move approved by too majority 
of their colleagues. ' ; - ^ 

Furthermore, the Connnistthtf 
is confident that its role 
manager of the agricultural 
markets gives- it all to* fegrf 
authority necessary to takri 
action that would, in effect at? 

prices. _ 

Any attempt to reverse new 
restrictive measures on cereals 
taken bv the Commission would 
require* the backing of * 
majority of member states 'ft 
the farm council. .But Genwftg 
has little chance of whining' q 
majority, to oppose the radwt 
Bonn's last resort could -he 
to take the Commission - to tiW 
European Court, though fW3 
would take several .months tots 
ing .which the restrictions wtrtihj 
remain in force. • ’ 

Brussels has an arauury « 
mechanisms for controlling 
cereals regime. These Include 
the right to restrict advancq 
payments to farmers and the 
imposition of more rigDrbu? 
quality criteria -required* on 
grains sold into / CommtmlM 
stores. . ' ’ 

Mr Trojan emphasised yt» 
terday that the Commission wd 
obliged to take these steps dal 
to the worsening world marks): 
situation and growing pressure* 
from trading partners. Thfc 
Commission aimed, to complete 


plans for an entirely ne\V strs- 
tegy for the cereals market, to 
be approved by the farm cou^ 
cil this autumn. 


Delors urges EEC and 
U.S. to link on technology 

BY QUENTIN PEEL IN BRUSSKS 


THE EUROPEAN Community 
must hold talks with the U.S. 
on research co-operation, to pre- 
vent .a brain drain over 
Washington's planned spending 
on its Strategic Defence Initia- 
tive (SDI). M Jacques Delors. 
President -of the.European. Gam- 
mission. said yesterday. . 

Ait tire same time, the EEC 
member states must \t& pre- 
pared to invest more reumrees 
in their own research ' -pro- 
grammes on advanced 'tech- 
nology, , to match the : rU-S. 
commitment '.he said . ’ . 

At- a Press conference: '...In 
Brussels. M Delors called for 
Community-level talks with the 
U.S. “to discuss the modalities 
of research co-operation. - at 
least on the civilian front. 

“What we need is negotia- 


tions with the U.SL, otherwise 
- those responsible for SDI wifi 
go to the European super- 
market* look at the tiring*-, to 
the window which interest them, 
and - carry them back hamai* 

On tite French-inspired idea 
for a co-ordinated European re- 
search programme Into htift 
technology, called "Eureka, * 
Delors said EEC leaden must 
decide oh -credible projects , 
adequate finance, end a proper 
framework. . . 

MDelorawas, speaking- afjgr 
a/jneetfag with - top . Ehzropcjm 
industriaHsts, , -ip ^tJuyJRatmd 
Table group, led -tor' Mr-.Ejr-' 
Gyllenfcammer, the chairman, of 
Volvo, who said he heliifapd 
European companies should get 
involved in both SDI -‘and 
Eureka. ; , 
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Blow for Kohl as key 
aid quits over tax probe 
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BY RUPERT CORNWELL IN BONN - 


*5 


CHANCELLOR Helmut Kohl During a long career In tbs 
suffered a fresh and unexpected conservative Axel Springer pop- 
bodyblow -yesterday when his listing group Herr -Boenisch, 
spokesman, Herr Peter Boenisch edited successively the mass 
resigned on the grounds that be circulation ' Bild Zeitung, - th 


^ Fi . i 


is under investigation for pos- Sunday stablenxate Bild aril 


stole income tax evasion. 

The inquiries are being con- 


Sontag and finally. Die Welt 
If the departure of Herr 


ducted in Herr Boenisch's home Boenisch came as a surprise 
city of Berlin. A spokesman for Her Kohl’s choice of suocessdr 




the public prosecutor's office is an even greater one. •• ■ - . ■*': 
there emphasised last night that . He is Herr Friedhelm OsL « 


the alleged offences took place 42 year aid financial journal tef, 
in the period - up to January who this summer was due fo 


1982, well over a year before launch a new economics pte- 
the former journalist took over gramme on ZDF. the secetft 




as. chief government spokesman West German television net- 


in Bonn. 


An escapist Rupert Cornwell ships aboard a picturesque canal cargo boat, but finds the bargeman’s future less than idytiie- 


fortune 




JUST AFTER 2 pm on a warm 
Thursday in June the West Ger- 
man tanker barge Elisabeth 
slips out of Bremen harbour into 
the river Weser heading north. 
Her home port is Ebertwch on 
the Neckar just beyond Heidel- 
berg. some 4(H> miles to the 
south: but thte lime her immedi- 
ate destination is Oldenburg, an 
easy 30-mile run distant, along 
the Kusten-kanal which links 
the 'Weser with the river Ems 
to the west. 

A mile or so out, and Herr 
Gerd Scherers, the scJiiffsftib- 
rer. or master, of the Elisabeth 
is radio-tcicphonins details of 
the trip to the river authorities: 
"Elisabeth bound for Olden- 
burg. Cargo 700 tonnes of fuel 
oil. drawing 2 metres." 

The trip is under way. The 
sun is shining out of a hazy 
early summer sky and the radio 
chatters haif-heard. The Elisa- 
beth is making a steady four or 
five knots, her course close tn 
the right bank of the Weser 
held by an electronic radio 
pilot which helps lo keep fuel 
consumption down to a 
minimum. 

There must be hundreds of 
scenes like it every day.- Each 
constitutes a tiny part of what, 
for the outsider, is anions ilie 
most timeless nf German idylls: 
the unending traffic of small 
cargo boats plying the tapestry 
of rivers and canals which cria* 
cross central Europe from the 
great North Sea ports of Bel- 
gium, the Netherlands and 


Germany southward via the 
Rhine, Mosel. Main and Danube 
rivers to France, Switzerland 
and Austria, and eastward to 
Berlin and beyond. 

Few images are. in ore esca- 
pist than the barges on such 
days: the family washing flut- 
tering astern in the sun. and 
the family car perched aloft, 
ready for the odd foray on to 
terra firma when the spirit 
moves. For these boatmen of 
fortune, the cares of everyday 
life on noisy, overcrowded dry 
land might seem remote, and 
their river way of lift assured.. 
The trulii, however, is very 
different. 


Today, and despite the fierce 
competition of containers, rail- 
ways and lorires (which benefit 
from Europe’s largest motorway 
network), inland .shipping still 
accounts for more than 20 per 
cent of . total freight traffic in 
West Germany. It is not hard, 
tn see wiiy. 

They may. be slow, and their 
destinations strictly limited by 
nature. l>nt barges arc incomj 
parably cheap. According to 
Hrrr Hans-Wilhclm DUnner. 
secretary general of the 
National Federation of Self- 
employed (EDS) in Bonn, 
transport or goods by water 
costs between 1.5 and 5 pfennigs 
per tonne/kilometre against S 
to 10 pfennigs by rail, and 12 
to 15 pfennig by road. 

Transport by water Is also 
dean. In a country which 
sometlmea seems to be In too 


grip of environmentalist 
hysteria, barges cannot be 
accused of killing trees. Bilge 
pumping of oil into inland 
waters, morenver, is now 
punished by heavy fines; if 
German rivers like the Rhine 
are polluted, then the ships on 
them are but one of the 
smaller reasons. 

These advantages, however, 
have not proved enough to pre- 
vent a creeping revolution tn 
the structure of the industry, in 
which the small independent 
owner-operator has become an 
endangered species. 

His life of course was never 
as easy as it looked. Business 
was always unpredictable: 
working days last 16 hours, 
living quarters on board are 
cramped, while winter brings 
fog, cold, and ice. The boatman 
often was— and is— faced wjrh 
the choice of long separations 
from a family enjoying the 
amenities of land like a house 
and schooling for his children, 
or having them with him and 
working still longer. 

Since the mid-1960s however, 
the trickle from the waterways 
has became a flood. Two 
decades ago there were still 
4,000 PartikuUcren, as the small 
concerns are known, each with 
usually one or two boats; today 
barely 1,500 are left. 

There would probably be 
fewer still but for the strength 
of family ties with the 
business. Herr Schepers’ grand- 
father and great-grandfather 
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worked the rivers before him. 
Despite 200 days of separation- 
per year from his wife of S - 
years and his two children 
(with -a third on the way), and 
the death of his elder brother 
in a river shipping accident 
Herr Schepers has no intention 
of leaving. Thousands of others . 
have, however. 


One reason has been over- 
capacity. made worse by the 
slump ft the coat steel end 
oil industries — three of toe 
commodities most transported 


by water. In 1968. the Bonn 
Government launched a scheme 
of incentives for the scrapping 
of surplus capacity, of which 
many Partikulieren took advan- 
tage; but the process ironically 
only made the plight of those 
who stayed worse. 

While the small-fry dropped 
out.. the 30 or so larger ship- 
ping companies which already 
existed used the opportunity 
to gain a .virtual stranglehold 
on the sector; 

Today, the big concerns hold 


60 per cent of the market 
especially entrenched on the 
largest waterways like the 
Rhine. The parttkulierien have 
retaliated by forming them- 
selves into co-operatives, em- 
bracing up to 300 ships, but 
with limited success. The com- 
plaint U frequent that many 
smaller owner-operators are 
now just "reserve capacity" 
for the large groups. 


The effects have spread 
beyond the shippers them- 
selves. Empty wharves and 


derelict yards along the Weser 
are testament to the difficulties 
of the shipbuilding industry 
Herr Klaus Eulrich runs 

Schiffswert Blumenthal, a small 
yard specialising in work, on 
inland barges and freighters. 
It hag survived but, as he 
admits, “ the small ones can’t 
afford to invest in new vessels 
any more. 

A vessel’s life can be long 
indeed. The Elisabeth, an 

extreme . example, was first 
registered in 1879, as a barge 
towed by a tug, Then it 

acquired its own power, before 
being refitted as a tanker 
barge in -1963, at a cost then 
of . DM 250,000 (£64J100); 

Today a replacement . for the 
67-metre - vessel would cost up 
to DM 2m (£512,820) 

The small shippers ' face 

other problems too. which they 
are demanding — to little avail 
f° £“■ “ toe Government 
tackle. One is the distribution 
of artificial pricing brought in 
under the Third Reich to 
boost earnings of the- German 
railways then, but retained 
after toe war to protect the 
lossmaking Bundesbahn to this 
day. • 

A second, and perhaps more 
serious difficulty is the water* 
Treight challenge from the 
Netherlands, the biggest 
foreign threat to the livelihood 
of west German water freight 
operators. Dutch operators 
enjoy advantages, according to 
the BDS, which range from 
competitive pricing (it can be 


cheaper,, to givp one ftrtiiwj. 
to ship from Rotterdam tt 
Brunswick than from ti$ 
Weser, even - thongh the former 
is twice as distant), to low-cost 
schooling and fueL • ; 

The BDS will be taking aU 
there complaints to 1 a " special 
public hearing of . the Bunde- 
stag transport : committee'!* 
June .10. Its goal will be to 
improve .the lot df the P 
kulicreny above all on the to* 
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called "canal region" linking 
the Ems, the weser -and -.the 
Elbe which. w today , repreegris 
the heart of theiz- shrfakhfg 
business. . ■ • 


Success is far froth sure. 
Without support -from'' pooh, 
warns Herr Marcus. Krause the 
inland shipping- specialist df. 
the BDS, “tilings caD'only get 
worse." But thus $irlt has been 
a story of little more than wdl 
meaning complacency. : . . 

Perhaps the small indepek 
dent for all his cftxtributiqB 

-to the colour of lKe on West 
Germany's canals -aftE rivers;^ Is 
doomed- by inexorable dcCW* 
mic forces, and the^Sbverrafie&t 
will .again politely . tipv little .to 



. , ' — rvnuttj 

help. But .the -to 


r- . . uie .. uwuuuu 

generations does not d}p 

M Some people of my age. % 
my place, are not interested^, 
says one 21-y ear-cld/ ^groomed - 
to inherit th e family ; barite.. 

But when you' grow dp w* 
“•on the canal, • and ••sw-yofl 1 
father always on the boat,"#* : 
are programmed to ft "!«■ 
natural.” " ' - - •' 
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Japanese growth 

down sharply as 


U.S. demand drops 


: W JUREK MARTIN IN TOKYO 

THE JAP ANT’ ‘5V’ am 

at. a meagre annual rate^ftu S Wla dow naming 

Pe rcent in the first onaiw 0 ;.* 1 a f lbn f£7a 3m) a month 
this year— a share conKS,-,?* E? ce ’ 5° uWe that of last year. 

from the pceviouMhrM^St?. n ? ut .. thcr * have been uncei 

when it expanded twntl ? s ' 01 late about China's 

per center a^u£ * 10 ^P 30 *? 0 absorb al > jt is 


; ‘The 1 figures show^tho Sj? red - any c® 3 ®- even the 

to wbu^ p * "’.L 5SSI S?”?' 5»5*t If dworffd by 


to Which Japanese enonnwin ^nuese marcel is dwarfed by 
performance. inX sbS, J S e C0 J?bmation of the U.S. and 
much no.sfHvd B ® n !? of the EEC » which take nearly 60 


much -positive internal ' n» s h „ l „ BE . ’JT* near »y » 
puJL depends on its °J per 0601 ** Japan s exports and 
The UtSrfSL- «• bedevilled hv Economic 

i-— rr. econ0in y endured a uncertainty and rife with ^ 


poor first ouaSar a uncertainty and rife with pro- 

SSdtly felt by JajL«f tecboni5t threats a S«nst Japan, 

exporters. ' Hanese The pervasive stagnation of 


r v *»«iD. ■ oioiMiatiuu Vi 

- According to the Economic tbe domestic economy must also 
planning Agency, export’! in ? oncern the Government, given 
real terms m the- firat thm ,ts commitment to boost the sale 
months declined by 1.7 per cert 0f forcign soods in Ja P an - 
from the previous quarter, when No wholly satisfactory explan- 
they rfgiktered a sharp 5.8 per ation exists, although factors 
cent increase. include the low rate of increase 

• spite .of sluggish domestic ln r®®! wages and a -fail in 
deman d, imports managed an overtime. The domestic car 
advance ' of 0.1 per cent from market for example, has been 
Ootober-December. However, conspicuously slack, 
in that quarter they had •' Mr Yasuhiro Nakasone. the 
dropped by 4.0 per cent Prime Minister, yesterday said 

: 9 °™ the Government and the Japanese Government must 
industry, hope the poor first prepare' to make tariff cuts on 
quarter (which also saw Indus- manufactured and agricultural 
tnal outpu t fal l by 0.7 per cert) goods without waiting for 
canjae reversed. The ending in reciprocal actions by other 
Manm of four year old' limits countries. Be told a cabinet 
on Japanese car exports to the meeting that the Government 
U.S. has already resulted in a should adapt stage-by-stage 
surge in shipments. export restrictions to stem the 

Yesterday Toyota and Nissan, outflow of Japanese manufao- 
Japan's big two. announced that tured goods in order to ease 
sales. to the U.S. in May had frictions with trade partners. 


Building society deposits 


increase to £615m in May 


BY MARGARET HUGHES 


BUILDING SOCIETY inflows 
from investors rose last month 
to £615m but the improvement 
still -falls short of the level 
needed to meet mortgage 
demand. 


last month of the wholesale 
market. Including negotiable 
bonds, raising £186m. the 
largest amount since September 
last year. 


This will force societies to 
dip into their cash reserves 
again and removes the prospect 
ofany immediate cut in the 
mortgage rale, particularly 
since savings tend to be 
depressed in the summer 
months because of holiday 
spending. 

Figures released yesterday by 
the Building Societies Associa- 
tion (BSA) show a net inflow 
of £615m. higher than earlier 
estimates and £108m up on file 
April inflow. A year ago net 
receipts totalled £483m. 

Societies made greater use 


Societies are expected to 
make further use of such whole- 
sale funds. Legislation expected 
in early 19S7 will allow them 
to raise 20 per cent of their 
assets from such sources. This 
week three major societies— 
the Abbey National. Alliance 
and Nationwide. have 
announced forays into new 
sources of wholesale funding, 
all tapping the capital markets 
for the first time. 

Mortgage demand remains 
strong. Last month societies 
advanced £2.28bn to home 
buyers— the highest level since 
August of last year— while 


underlying demand is even 
stronger. New commitments— 
loans promised but not yet 
advanced— were at their highest 
level since June 19S4 at £2.4bn. 

The gap between Ihis strong 
mortgage dpmand and the rela- 
tively low inflow is reflected in 
the run down in societies 
liquidity. The liquidity ratio 
for the industry as a whole fell 
to 16.9 per cent in May. the 
first time that it has dropped 
below the 17 per cent mark for 
nearly Jl years. The BSA 
points out. however, that the 
decline in the liquidity ratio 
over the past year also reflects 
the Inland Revenue's decision 
in February - of Iasi year to start 
taxing capital gains nn building 
societies' gilt investments 
making such liquid holdings less 
attractive. 


Dairy profits 
rise despite 
EEC quotas 


By Richard Mooney 


Floating rate issue by Abbey National 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

THE ABBEY NATIONAL yes- 
terday launched a £50m floating 
rate certificate of deposit issue, 
the first time a building society 
has tapped this sector of the 
money markets. 


The issue, underwritten by 
National Westminster’s County 
Bank subsidiary, will provide 


Abbey National with floating 
rate funds at a cost of A of a 
point above the bid rate for 
three-month sterling money 
market deposits, which is cur- 
rently well below the cost of 
retail funds. 

It bears a life of 364 days 
which brings it just within the 
one-year limit for borrowings on 
which building societies are 


allowed to pay interest gross 
on securities issues. 

Bankers say the Abbey move 
underlines the way in which 
building societies are diversi- 
fying their sources of funds. 
When the one-year limit is 
removed from April 16 next 
year they are also expected to 
tap the longer term floating 
rate note market. 


EEC MTLK production quotas 
hare not had the dire effect on 
British dairy farmers’ profits 
that were feared when they 
were imposed in April 1984. 

A Milk Marketing Board re- 
port indicates that in spite of 

a small cut in Hairy herd sires 
there was a considerable rise in 
gross profits in 1984-85. the first 
full year of quotas. 

Latest result* from I We 
hoard's Milkminder costings 
service, which covers 1JJ31 
herds, show that average herd 
size dropped from 108 to 105 
between 1983-84 and 1984-85 
and purchases of concentrate 
feed were reduced by nearly 25 
per cent. But thanks to much 
improved grassland utilisation 
thp average yield per cow fell 
only 2.5 per cent to 5,317 litres. 

As a result there was a 7 per 
cent rise in the average herd's 
margin over purchased feed — 
thp accepted barometer of dairy 
farm profitability. 

This improvement was In- 
fluenced by ]9S4‘s favourable 
spring weal her. which led In 
good stocks of high quality 
silage being made, and by a 
sharp cut in concentrate feed 
prices, resulting from reduced 
demand in Europe (because of 
the quota scheme) and bumper 
supplies of grain 

The board also points out that 
1983-84 was the worst year for 
dairy farm profitability for 
more than in rears: 


Illegal rate vote by 
Liverpool council 


FINANCIAL TIMB REPORTER 


UVERPPOL'S left-wing Labour- 
controlled Oily Council, yester- 
day approved by 49 votes to 42 
an illegal rale rise of 9 per 
ceni for the current year. 


The increase is expected in 
leave Iho city with a £lt7m 
deficit, li had heen estimated 
rhal a rate of up to 40 per cent 
wnuld have hern required to 
avoid a deficit. 


The decision was taken at an 
emergency two-hour hudEel 
meeting in the face of a warn- 
inc from Mr Bill Murray, the 

city solicitor, that the council- 
lors involved would face dis- 
qualification from office, per- 
sonal bankruptcy and imprison- 
ment. 


MR NEIL KINNOCK, the 
Labour leader, has written to 
the left-wing labour group 
which controls Lambeth 
Council warning them of the 
consequences if (hey go ahead' 
with ihelr defiance of the 
Government over rate-rapping. 

Lambeth is the last of the 
original 18 rale-capped Incat. 
authorities still refusing fn 
set a rate. The District 
Auditor has warned the 
Labour councillors, led by Mr 
Ted Knight, that (hey will be 
surcharged and may he dis- 
qualified from office for five 
years. 


If is almost certain to lead to 
legal action hecause it repre- 
sents a shortfall with penalties 
of £90m. It again places the city 
in direct confrontation with 
the Government. 

This was stressed by Coun- 
cillor Derek Hatton, deputy 
leader of (he l^hmtr group, who 
promised thrrp would he no 
cuts in scrvircs nr job losses. 
He said they fared the next 
bailie with the Gnvernmeni and 
added: “ We havp gnt the back- 
ing of the people, and we will 
win. 

“We arp led to believe that 
there is a danger nf disqualifica- 
tion and bankruptcy and nnne 
of us relishes that, but this Tory 
Government’s policy of destroy- 
ing the jobs and services of the 


people of Liverpool has left ns 
no choice.” 


Councillor .Inhn Hamilton, the 
Labour group leader, said: “I 
have no rlnubi that this Conser- 
vative Government will penalise 
anybody — it is a vindictive 
government. Now that we have 
made this decision we have to 
face the possibility of going to 
prison.” 

Sir Trevor Jones, leader of 
the Liberal opposition, said the 
decision would lead to chaos, 
confusion and the loss of 
“thousands of jobs." 

The new rale falls short by 
£29m of the £265m Labour pro- 
poses to spend and will incur 
another £SSm in government 
penalties. 


EC' and 
tcclmob 


risen by 1IL9 per cent and 11.4 
per cent respectively over the 
same, month lest year. 

The decline in industrial out- 
put in the first quarter may have 
been ■- in anticipation of slower 
U.S. demand. But the latest rise 
in inventories could mean that 
if the U.S. economy does not 
pick . up -measurably, then 
neither will Japanese output 

-Sales to China, Japan’s big- 
gest trade partner after the 
U-S.i continue to advance speo- 


G overrun ent officials said that 
accelerated and unilateral 
tariff cuts may be a centrepiece 
of a Japanese import promotion 
package due to be decided on 
June 25. 

As well as promised reduc- 
tions of agricultural products 
aimed at appeasing Asian coun- 
tries, ■ they hinted that there 
was a desire to abolish duties 
on machinery parts and other 
telecommunications and high 
technology items. 


ECONOMIC NEWS in BRIEF 


U.S. production declines 


THE UJS. economy slowed 
again in May with Industrial 
-production declining (U per 
cent after dropping (L2 per 
Reserve Board said yester- 
day, Nancy Dunne reports 
from Washington. 


. Thp Commerce Pcpmljiiftiit 
reported IMF- per cent growth 
iiv manufacturers’ add -trade 
inventories, another sign of 
listless p erf o r ma nce , despite 
U'R .4 per cent increase in re- 
tail sales last month. Sales 
only 12 percent far a- year. 

The Labour Department 
yesterday released the only 


bright spot ln recent 
economic news: a rise in the 
wholesale price index of only 
0J2 per cent. Energy prices 
rose 3.4 per cent in Hay 
after Jumping 5.8 per cent in 
■ April, but low food costs 
mitigated the effects of the 
increase. 

Hay industrial production 
slowdown is Just another bit 
of evidence of na economy 
losing its steam under a flood 
of imports. Since January 
manufacturing has lost 
160,00b Jobs, and there are 
no indications that the fall .of 
the dollar has turned the tide. 


This advertisement is published by Debenhams PLC, whose directors (including those who have delegated detailed supervision of this advertisement) have taken all 
reasonable care to ensure thatthe tacts stated and opinions expressed herein are fairand accurate and each of the directors accepts responsibility accordingly. 


WELL SIR TERENCE, 
WHATSIT AU GOING 
TO COST THEN?, 


DWT CARE RALPH, 
AFTER AU 
m NOT PAYING. 


Sit-in at Bhopal 

About 400 people stormed into 
the Union Carbide pesticides 
plant in Bhopal yesterday to 
start a. sit-in protest over the 
loss . of . their jobs, Reuter 
reports from Bhopal- The 
workers* unemployed since 
April when the factory was 
formally dosed after a poison 
' i gas leaked and killed more than 

' 5,500 last December, demanded 

.alternative Jobs and compensa- 
tion for lost working weeks. 


Liquor trade ban 

Alko, Finland’s state Uquor 
monopoly. has terminated 
trade ties with South Africa, 
writes OUi Vlrtanen in HelsmkL 
Alko says it would stop imports 
of two brands of South African 
red wine, Kap Brandy and 
Ptnotage. Total wine imparts 
from South Africa stood at 

37,000 litres last year. 

_ The decision follows a recom- 
mendation by Finland^ parlia- 
mentary foreign policy council 
to stop investment to South 
Africa. 


Swedish exports dip 

Sweden’s three-week civil 
servants strike caused a 1 per 
cent decline in May exports to 
SKr20.5bn (£1-Sbn) compared 
with the same month in 1984, 
according to Statistics Sweden 
(SCB), David Brown writes 
from Stockholm. Imports 
climbed by 4 per cent in value 
to SKr 19.4bn during the month. 

For the January to May 
period export values grew 2 per 
cent but imports climbed by 16 
per cent yielding a positive 
trade balance of SKr l£bn 


Israeli reserves fall . . 

Inflation in Israel rose by 6.8 
per cent in .May. while the 
country’s ' foreign currency 
reserves continued to fall as the 
Government anxiously awaits 
jiie arrival of Increased aid from 
the U.S- reports Lynn Richard- 
son in Tel Aviv. The cost-of- 
living index, published. by the 
.Central Bureau of Statistics 
^yesterday was lower .than the 
19 per cent anticipated. 


Soviet oil output falls 

The Soviet oil industry has 
yet to pull out of its current 
trough. Official figures show 
May output was 2m tonnes 
down on May last year, our 
Moscow Correspondent writes. 
Production rose marginally to 
50.7m tonnes last month com- 
pared with 49m tonnes in April, 
but this was still 4 per cent 
below plan. 

Soviet - industrial production 
rose 3.2 per cent ln the first five 
months of tin s year, compared 
with 4.7 per cent over the same 
period in 1984. 


Norway oil derate 

Norway's offshore oil and gas 
industry is facing a costly 
and possibly prolonged labour 
dispute after the Independent 
rig workers’ union, ROF, yester- 
day decided to escalate a limited 
pay strike. Both exploration 
drilling and production will be 
hit. Fay Gjester writes from 
Oslo. 



40yeaisagO3wa 
owed him so much. 

In the years between^ou have 
continued to call on him 


Please show your gratitude 
with a donation to heto . 
soldmex-soldiers and mar 
families in distress 
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HALFEBH 


AmessagefromRobert Thornton, 
Chairman of Debenhams PLC. 


TURNED THEIR 
BACKS ON I 
REALITY? 



Burton’s Chairman, Ml Ralph Halpem, together with his 
co-vertfurer, Sir Terenoe Conran, have fanciful designs for the 
Debenhams stores. This is dearly demonstrated by the artist’s 
sketch on the cover of the offer document but, they are being 
somewhat coy as to the likely cost of their dream, and how it 
would be paid fon 

They did, nevertheless, tell a selected audience of 
stockbrokers and press reporters that Burton could spend, 
initially, £10-£15 per sqJL on the Debenhams stores. Thereafter 
they have apparently spoken of a further £3 5-^55 per sqit being 
spent on a wide-ranging refurbishment - the “galleria concept *? 
Debenhams stores have a total of 4.5 million sqit of selling space. 
Are they really considering expenditure of up to^315 mflSm? 

Important points to note:- 

[H Why do Messrs. Halpem and Conran profess such confidence 
imh t “gallena concept f while being so shy about how much it 
will cost? 




■Why have they told only a selected audience aboutlhdr 
estimate for conversion of£35~£55 per sqit? 

■Why have they not the concept cm &eir own multi- 

level stores? 


■ How can they exped: to make a return on such an investment 
when Burton has had Ktde success in the over 30’s market and 
their concepts for the Deb enhams stores are just on the 
drawing beard? 


I&m are entitled to know the answers to these questions 


^^■galleriascan^^H 

SERIOUSLY DAiMGt YOUR WEALTH 


-I 
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Minet disclaims 
liability oyer 
£130m losses 

BY JOHN MOORE, CITY CORRESPONDENT 


THE PROSPECT of litigation 
over the £l30m losses faced by 
.:_lj525 underwriting members of 
■Lloyd’s has been “ resurrected,” 
- Mr Raymond Pettitt, chairman 
' of Minet Holdings, tbe large in- 
surance broker, told share- 
holders yesterday. 

'Speaking at the group's 
^annual general meeting, Mr 
Pettitt said that Minet intended 
to make a statement next week 
to clarify the group's involve- 
ment with the Richard Beckett 
Underwriting Agencies com- 
pany, which runs the affairs of 

■ the 1.525 loss-hit underwriting 
members. 

Mr Pettitt told shareholders 
that while the group very 

■ much regretted the losses sus- 
tained from underwriting by 
the Lloyd's members. Minet had 

■ firm legal advice that it had no 
legal liability in respect of the 
affairs of Richard Beckett 
Underwriting Agencies {which 

' is a subsidiary of Minet). 

“ Minet has attempted to 
balance the interests of its 
shareholders and names (the 
underwriting members) over 
the past two and a half years 
in a complex and litigious 
environment,” he said. 

Minet in the last few weeks 

■ has announced its decision to 
close down the Richard Beckett 

■ Underwriting Agencies com- 
pany. Last year the underwrit- 
ing members faced trading 

' losses of £4flm and Minet 
alleged that in addition £4nm 
of their funds had been mis- 


appropriated by former under- 
writing executives. In the last 
few weeks the underwriting 
members have been told that a 
further £60m would be needed 
from the underwriting mem- 
bers’ own resources to fund 
£130m of future losses. 

** Following the disclosure of 
further losses arising from 
underwriting, the viability of 
Richard Beckett Underwriting 
Agencies is irreparably dam- 
aged. While we have said the 
underwriting losses are the 
direct responsibility of the 
names, it is clear that the pros- 
pect of Urination has been re- 
surrected.” Mr Pettitt said. 

In the face of this land legal 
advice that Minet Holdings is 
nnt liable for these losses sus- 
tained by names) the board 
does not consider that the 
further provision of share- 
holders* funds is justified, 
beyond what is required to pro- 
tect the company's interest, and 
to allow for the costs of the run 
down of Richard Beckett." 

He said that a provision made 
by the group of £8.3 m had been 
specifically set up for this pur- 
pose. 

He added: “ While it is clearly 
the names’ prerogative to pur- 
sue litigation against Minet 
Holdings, in the light of the 
advice we have it wnuid be 
throwing good money after 
bad.” If the names feel they 
have a case, it can only be dealt 
with through the proper legal 
channels.” he said. 



Hr Ray Pettitt (right) chairman or Hinet Holdings, with 
Mr Brian Chappie, deputy, at yesterday's annual meeting 


Touche and Temple merge 


BY LIONEL BARBER 

TOUCHE ROSS AND CO and 
Temple Gothard have success- 
fully concluded merger talks. 
The combined firm, which will 
practise under the Touche Ross 
name, will be the sixth largest 
accountancy practice in die 


UK, with combined fees of 
£65. 5m. 

The merger takes effect from 
tomorrow. The new firm will 
have 200 partners and employ 
some 2,600 staff in 24 offices 
in various parts of the UK. 


BASE LENDING RATES 


A.B.N. Bank 121% 

Allied Irish Bank 12 a % 

American Express Bk. 12|% 

Henry Ansbacher 12*% 

Amro Bank 12}% 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 12}% 

Bank Hapoalim 12 J% 

BCCl 12 j% 

Bank of Ireland 123% 

Bank of Cyprus 12*% 

Bank of India 12}% 

Bank of Scotland 12}% 

Banque Beige Ltd. ... 12}% 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 13}% 
Brit. Bank of Mid. East 12i% 

I Brown Shipley 12 4% 

CL Bank Nederland... 12}% 
Canada Permanent ... I2i% 

Cayrer Ltd 12} % 

Cedar Holdings 13 % 

I Charterhouse Japhet... 12}% 


Chm1la^t^nR ,, • 


Citibank NA 

121% 

Citibank Savings 


Clydesdale Bank 


C. E. Coates & Co. Ltd 

13*% 

Comm. Bk. N. East .. 

13 % 

Consolidated Credits.. 

123% 

Co-operative Bank 

-124-, 

The Cyprus Popular Bk 

. 12?% 

Dunbar & Co. Ltd. .. 

121% 

Duncan Lawrie 

12?% 

E. T. Trust 

33 % 

Exeier Trust Lid 

13 % 

First Nat. Fin. Corp... 

1»*% 

First Nat Secs. Ltd. .. 

13*% 

■ Robert Fleming & Co 

12*% 


Robert Fraser & Ptns. 13}% 

Grindiays Bank £12}% 

Guinness Mahon 12}% 

Hambros Bank 12}% 

Heritable & Gen. Trust 12 j% 


■ Hill Samuel £12}% 

C. Hoare & Co 12*% 

Hongkong & Shanghai 12}% 
Johnson Matthey Bkrs. 13 % 
Knowsley & Co. Ltd.... 13 % 

Lloyds Bank 12*% 

Edward Mansoo & Co. 133% 
Meghraj & Sons Ltd.... 123% 
Midland Bank 12}% 

■ Morgan Grenfell 12} % 

Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 124% 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank Ltd. ... 12i% 
Norwich Gen. Trust... 124% 

People’s Trust 134% 

Provincial Trust Ltd.... 13*% 
R. Raphael & Sons ... 12*% 

P. S. Ref son 12}% 

Roxburghe Guarantee 13}% 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12 j% 

■ .1. Henry Schroder Wagg 124% 
Standard Chartered . .1112}% 

TCB 12*% 

Trustee Saving Bank 22*% 
United Bank of Kuwait 124% 
United Mizrahi Bank... 124% 
Westpau Banking Corp. 12}% 
Whileaway Laidlaw ... 13 % 
Williams & Glyn’s ... 12* ,r , 
Yorkshire Bank 12}% 

■ Mam bars of the Accenting Houses 
Com mitt oo- 

• 7 Hay deposits S',",. 1 month 
10V/.. Top Tier— £2.500+ at 3 
■nnnfhly notice 12*,%- At rail whan 
£10.000+ remains deposited. 

‘ Calf deposits Cl .000 and over 
areas. 

R 21-day deposits over E1.000 10VA- 

1 Mortgaue base rate. 

•* See Provincial Trust Ltd. 

| Demand dapnsita 9*,%. 


FRIENDS FOR LIFE 

If you are old and alone, friends can be a great comfort 



since 1905 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 
- security and freedom, with nursing care when necessary. 
They are ’at home" and not "in a home’ - they never have 
toleave. 

We also etve financial help to old people from all 
backgrounds who wish to stay in their own homes. 

We would like to do more but desperately 
need more money. So please be a 
ftiendofthe Elderly by makinga 
covenant or remembering us in your 
Will; or write today with a donation or 
enquiry tth 

Hie General Secretary. 

Mends of die Elderly (Dept D )► 

42 Ebury Street ____ 

London SW1W0LZ. FRIENDS 

Tel: 01-730 S263 OF THE ELDERLY 

i^SBeddarttyo«a*ff2MM and Gentb^olks Help. 



Laker 

lawyer’s fees 
preposterous 
says judge 

8y Duncan CampbeH-Smith 

JUDGE Harold Greene, presid- 
ing in the U.S. Federal Court 
in Washington over the Laker 
civil anti-trust case against 
British Airways and 11 co- 
defendants. has described as 
preposterous the fee charges 
being put forward in out-of- 
court discussions by the 
plaintiff’s U.S. counsel. 

Mr Christopher Morris, the 
liquidator of Laker Airways, 
has brought the Sl.Olbn suit 
on behalf of the failed airline’s 
creditors. However the search 
for an out-of-court settlement, 
instigated by BA in its bid to 
clear its own way to privatisa- 
tion, has resulted in a package 
worth just under S65ra which 
the creditors are reported to 
have accepted. 

Before approving the package 
as a satisfactory conclusion to 
his suit, Mr Morris is legally 
obliged to settle his contract 
with Mr Robert Beckman, his 
U.S. counsel, who agreed at the 
outset to work for nothing if 
the suit failed and 20 per cent 
of the eventual damages if it 
succeeded. 

Mr Beckman Is believed to 
have presented a claim for fees 
of $65m on this basis to Judge 
Greene in private talks on 
Thursday afternoon. Mr Beck- 
man has insisted that the true 
value of the out-of-court settle- 
ment exceeds $300m if account 
is taken of debts which are to 
be written-off under the 
proposed terms. 

The judge is understood to 
have rebuked Mr Beckman for 
behaving irersponsihly in adher- 
ing to his $65m claim. Judge 
Greene added he would not con- 
tinue his involvement in the 
out-of-court talks if Mr Beck- 
man persisted in this vein, hut 
he offered at the end of the 
meeting to make " one last 
effort” by talking privately to 
each of the parties separately 
in the coming days. 

Hostile comment on Mr Beck- 
man’s stance towards negotia- 
tions over his fee have caused 
offence within the Laker camp. 
Sir Freddie Laker said this 
week: “None of the airline’s 
creditors would have got a bean 
if it wasn’t for this man,” when 
he and Mr Beckman visited 
London together. Mr Beckman, 
as well as being Mr Morris's 
counsel, has been Sir Freddie's 
adviser in the U.S- for tbe last 
17 years. 

Neither Mr Morris nor BA's 
board would comment last night 
on the content of the Thursday 
meeting in Judge Greene'6 
chambers. 

• Iberia, the Spanish national 
airline, yesterday received an 
inconclusive response from the 
High Court, in London, where 
it challenged as order hy Mr 
Nicholas Ridley, the Transport 
Secretary, limiting to 11 the 
number of its weekly flights 
from Madrid to London. Mr 
Justice Taylor reserved judg- 
ment on the airline's claim to 
ban the decision and a ruling is 
unlikely until next month. 

Britain says the restriction 
is reltation for the Spanish 
refusal to allow British Airways 
an early morning flight from 
Madrid to London. However, 
Iberia contends that Spain has 
not broken a treaty covering 
air links, so Mr Ridley's curb is 
unlawful. 


Joan Gray discusses the coming shake-up in the once cosy tile-making industry 

Newcomers ready to launch battle for Britain’s roofs 


Bank in £400m 
gilts issue 

THE BANK of England 
announced yesterday the issue 
of a new £400m gilt-edged stock 
designed to appeal to high-rate 
taxpayers. 

The 3 per cent Treasury 1990 
will be offered for sale by 
tender on Thursday at a mini- 
mum price of £75} per £100 of 
stock. 

The Bank also announced that 
it was issuing £200m of the 
existing 2} per cent index- 
linked Treasury 2013 stock, 
which will be available for 
trading in the market from 
Monday. 


A BITTER battle is about to be 
fought over Britain's once-cosy 
£150m a year concrete roof tile 
business. 

The struggle will begin in 
earnest later this summer when 
two new competitors enter an 
industry which has for years 
been dominated by two com- 
panies: Red laud, with a 41 per 
cent share and Marley. with 37 
per cent. 

Although the main battle will 
centre around concrete roof 
tiles, its effects will be frit 
throughout the £200m-a-year 
roof tile industry in the UK. It 
could lead to a loss of jobs and 
factories and a severe waken- 
ing of at least one of tha major 
players . 

The two new entrants are 
Scott Roof Tiles, a subsidiary of 
the largest company in Ireland. 
Cement Rnadstone Holdings, 
and Tarctiie. a newly launched 
company set up jointly by the 
UK's quarrying giants. Tarmac 
and ARC (Araey Roadstone 
Corporation). 

Tarmac and ARC were both 
looking for new products to 
manufacture which would use 
the aggregates they quany. 

The two partners have in- 
vested £6m in an automated. 


computer-controlled concrete 
tile-making factory at Shepshed 
on the Ml in Leicestershire. 
When it comes into full produc- 
tion in two months* time it will 
be able to make 30m roof tiles 
a year— enough to meet 10 per 
cent of the current UK market 
demand— at a rate of 150 tiles 
a minute. 

The new factory needs far 
fewer staff than older tile- 
making plant. Tare tile’s boast -is 
that It can produce tiles with 
only 60 per cent of the man- 
power needed by its main com- 
petitors, Marley and Redland. 
The Shepshed factory will em- 
ploy 20 people per shift hut 
according to the production 
director. Mr Graham A caster, 
“we can run the factory with a 
crew of seven people.” 

The implications of this are 
rather startling. There are now 
22 major tile-making plants in 
the UK — 10 owned by Marley 
and 12 hv Redland. According 
to Tarctile's calculations, the < 
whole of Britain’s tile market* 
could be met from just 10 
highly automated plants. 

Scott Roof Tiles is being 
rather cagier about the size and 
capacity of its new concrete 
tile-making plant on a quayside 


by the Thames at Gravesend in 
Kent 

The plant has cost the com- 
pany between £lm and £5m to 
set up, and will produce enough 
tiles to meet between 4 per cent 
and 10 per cent of the UK mar- 
ket demand. It is already pro- 
ducing some saleable tiles and 
will be in full production by 
September, 

Although Redland. particu- 
larly. has been emphatic that it 
will cut prices to whatever level 
is needed to meet the competi- 
tion. both Tarctiie and Scott 
deny that they have any inten- 
tion of causing a "price war" 
ip the industry, . 

Tarctile's managing director, 
Mr John Dunsfnrtf. says: "We 
have no intention of cutting 
prices in the long term. But we 
will have special price-cutting 
introductory offers for a few 
months to buy our stake in the 
market." 

Mr Ralph Clarke. Scott Roof 
Tiles marketing director, says: 
"It Is in nobody's interest to 
start a price war. We are stres- 
sing the service aspects of the 
company and will come in at 
within 2 to 3 to 4 per cent of 
the prices of our competitors.” 

Scott's market research re- 


vealed a pool of architects, 
builders, and roofing contractors 
who were anxious to see a third 
supplier available as an alterna- 
tive to the big two. Tarctiie 
hopes that its ability to offer 
rapid delivery from a "monster 
new Factory without a monster 
order book” will help it break 
into the market. , 

Tarctiie also hopes to gam 
sales by appealing to new 
market sectors. It will start by 
offering just four basic types ot 
tile in four different colours, 
but- plans to extend the product 
range once the company is 
established. 

"We will be trying to extend 
the use of concrete tiles in 
commercial and industrial 
building as well as housing, and 
so expand the industry rather 
than just keep fighting for the 
same size cake," said Mr Duns- 
ford. 

Confronted with increased 
competition in iis main concrete 
tile market, Redland is trying 
to diversify. It is looking for a 
clay tile .plant to buy in order 
to get into the more up-market 
clay tile business, which 
currently accounts for 6 per 
cent of the whole UK tile 


market. It is producing * 
nc w slate-based tile, the 
Cambrian, to compete with 

asbestos cement tiles attd with 

slates. 

Redland has also Invest^ 
heavily in improving ths 
efficiency of Its mainstream 
concrete tile businesR U-hu 
spent a total of £25m in replac- 
ing and updating its c*wreta 
tile plants over the past four 
vea rs and has slimmed its work- 
force with a major redundancy 
programme. 

*‘We can compete with any 
low-cost producers now," said 
the Redland Roof Tiles chair, 
man, Mr Tim Walker. 

Marlev. the company which 
pioneered the concrete W* 
market decades ago. nas not laid 
down any completely new auto- 
mated factories and ha* con. 
fined its recent invest numt to 
updating existing plant. 

The company is refusing to 
make anv comment whatsoever 
on its plans for meetilig tps new 
competitors. "At the moment 
wc have to wait and see what 
the competition will do," .said 
the marketing director, Mr 
Russell Day. 



Lawson tackled on Bank funds for JMB 


BY JOHN HUNT 

MR NIGEL LAWSON. Chan- 
cellor of the Exchequer, has 
been challenged to say whether 
£100m was transferred to John- 
son Matthey Bankers from the 
Bank of England without the 
knowledge of Mr Robin Leigh- 
Pemberton, Governor of the 
Bank. 

Mr Tony Blair, a Labour 
Treasury spokesman. has 
written to the Chancellor say- 
ing it is now clear that the sum 
was transferred from the Bank 
to JMB as part of a rescue 
operation on November 22. 

It was. he says, an indefinite 
loan, which has since been con- 
verted into JMB's capital base. 


If this is the case, it would 
be a considerable embarrass- 
ment to the Government In 
spite of repeated pressure from 
Labour MPs, the Government 
has always maintained that no 
taxpayers' money was involved. 

Mr Blair adds that no men- 
tion of the £100m loan was 
made by Mr Lawson in his 
statement to the Commons on 
December 17 on the JMB 
collapse. 

He says that it now appears 
from press reports that Mr 
Leigh-Pemberton was not aware 
that a transfer of such a 
massive sum had occurred. 

He puts three questions "of 


critical importance” to Mr 
Lawson: 

• Did the Governor know or 
approve of the transfer of the 
£100m to JMB on November 22? 

• If not. why was he not told? 

• When did the Chancellor 
first learn of the transfer? 

According to some reports, 
the Governor, who ordered the 
rescue of the ailing JMB last 
October, was angry when he 
later found out that the £100m 
loan had been made without his 
knowledge. It was alleged that 
senior officials at the Bank 
decided against informing him 
because they feared he would 


tell the Treasury which' would 
block it 

The allegations come at a 
time when the Bank is under 
criticism over its supervision of 
the banking system and its 
handling of the JMB rescue. 

Mr Lawson is expected to 
report shortly to the Commons 
on the outcome of the Teview 
of the arrangements of banking 
supervision. But Treasury 
Ministers have emphasised that 
it is not intended to look into 
the history of the Johnson 
Matthey affair, but to formulate 
advice on the future of banking 
supervision. 


Sir Keith acknowledges ‘brain drain’ in science 


BY KEVIN BROWN 

SIR KEITH JOSEPH, Secretary 
of State for Education and 
Science, admitted in the Com- 
mons yesterday that Britain is 
suffering from a '* brain drain," 
but he ruled out urgent action 
to tempt scientists to return. 

His comments followed a 
report from the Government’s 
scientific advisers calling for an 
increase in the science budget 
of £85m over the next three 
years. The report, by the 
Advisory Board for the 
Research Council, forecast a cut 
of almost 10 per cent in 
scientific research during the 
1980s, unless rapid action was 
taken. 

Sir Keith told MPs that he 
was “ seriously worried ” by 
evidence that scientific skills 
were being lost to Britain, but 
be insisted that science spend- 


mg had to be determined by 
economic performance. 

His impression was that the 
loss of scientists was not being 
balanced by immigration by 
overseas scientists, or by the 
return of British expatriates. 
“There is a net brain drain," 
Jbe said. 

Sir Keith was challenged by 
Mr Patrick Thompson (C., Nor- 
wich North) to consider taking 
steps to encourage British 
scientists working abroad to 
return to the UK. He replied: 
"I do not know if the situation 
demands that kind of action, or 
if it would be successful." 

Dr Jeremy Bray. Labour's 
science spokesman, accused the 
Government of destroying cen- 
turies of scientific tradition by 
“parsimony, misunderstanding, 
abuse and hostility." He claimed 


that the Cabinet was "hag- 
ridden by the anti-science 
brew" served up by Sir Keith, 
by the Prime Minister, and Mr 
Nigel Lawson, the Chancellor. 

In a strong personal attack, 
be told the Commons: “ If ever 
there were an argument for the 
cultural contribution needed 
from science, it is embodied in 
the background of those three 
—the ageing guru believing that 
whatever he cannot think out 
for himself is not knowledge: 
the financial journalist, a pro- 
duct of Oxford PPE from its 
slickest, most superficial and 
arrogant period: and the second- 
class chemist for whom science 
wes merely a channel through 
which she could pass to the 
indulgence of her political 
obsessions." 

• Mr Roy Hatters ley, Labor’s 


Deputy Leader, challenged the 
Liberal/SDP Alliance yesterday 
to state “ yes or no ” whether it 
would sustain Mrs Thatcher in 
power, should no party have an 
overall majority after the next 
general election. 

Launching labour's Brecon 
and Radnor by-election cam- 
paign. Mr Hattersley said that 
this was the vital question "for 
voters. 

In particular, he asked the 
Alliance candidate what his 
istiion would be “in the un- 
Ikely event of his becoming an 
MP.” The candidate was not 
immediately available to 
answer, but Mr David Steel, the 
Liberal leader, arrives in the 
constituency today and is 
certain to be pressed on the 
issue. 


IS 


Customs powers 
over computers 
extended 

By Georg* Graham 

THE GOVERNMENT has moved 
to give the Customs and Excise 
department more powers to 
inspect company records kept 
on computers. 

Customs will have the same 
power to inspect accounts and 
records kept on computers as 
it already has for written 
material. 

The new powers are in a 
clause added to . the Finance 
Bill, now in Committee Stage. 
The Bill brings wide revision 
of Customs powers to collect 
value-added tax and enforce 
VAT and excise liabilities. 

Mr Peter Rees, Chief Secre- 
tary at the Treasury, said the 
powers were needed because 
more firms now kept records on 
computers. 


Advertising of next ITV 
franchises mandatory 


BY RAYMOND SNODDY 
THE franchises of the 15 inde- 
pendent television companies 
will have to be readvertised in 
1989 as a result of the failure 
of the direct broadcasting by 
satellite consortium. 

The Government added an 
amendment to the Cable and 
Broadcasting Act removing the 
mandatory readvertising of tbe 
franchises every eight years. 
The discretion on whether or 
not to readvertise the fran- 
chises was given to the Inde- 
pendent Broadcasting Authority. 

This change was designed to 
encourage the ITV companies to 
join the BBC in the £500m pro- 
ject. The companies had argued 
successfully that they could not 
be expected to take such a long- 
term risky investment with 
their lerrestial franchises under 
threat. 


It is now clear that although 
the concession passed into the 
wording of the Act, the section 
involved — section 49 — has 
□ever been implemented. 

The Government has held in 
reserve the schedule, which 
would have brought tbe clause 
into effect 

Because the joint venture has 
fallen, tbe provisions of the 
1981 Broadcasting Act requir- 
ing the mandatory re-advertis- 
ing of franchises every eight 
years remain in force. 

The IBA announced yesterday 
that there would be a meeting 
on Monday of the Satellite 
Broadcasting Board, the body 
which was supposed to regulate 
the new DBS industry. The 
board would be considering a 
full report of Thursday's meet- 
ing of the DBS consortium 


ECONOMIC DIARY 

TOMORROW: Department for 
National Savings' monthly pro- 
gress report (May). 

MONDAY: Nato defence minis- 
ters meet in London (until 
June 18). 

TUESDAY: Index of output of 
tbe production industries 

(April). Public sector borrow- 
ing requirement (May). EEC 
foreign ministers meet in 
Luxembourg (until June 19). 
•WEDNESDAY: Average earn- 
ings indices (April — pro- 

visional) for employment, 
hours and unit wage costs. 

British Telecom quarterly 
results. 

THURSDAY: EEC energy 

ministers meet in Luxembourg. 
Capital expenditure by the 
manufacturing and service in- 
dustries (first-quarter, revised). 
Manufacturers' and distribu- 
tors' stocks (first-quarter, 

revised). 

FRIDAY: GDP (first-quarter 
provisional). Cyclical indicators 
for the UK economy (May). 


Tube plans 
switch to 
grid power 

By Maurice Satnudson 

LONDON UNDERGROUND is 
planning to take all the elec- 
tricity for trains from tbe 
National Grid instead of its ( 
two independent power* 
stations, which in the past were 
regarded as essential to the 
system's security. ; 

The switch to the public elee- 
tricitv s vs tern, planned for 1W0, 
would cost the network- up to 
£50 m. But unless it is carried 
out. Underground authorities - 
say they would face a bill of • 
up to £I50m by the mid-1990s 
to carry out necessary moderni- 
sation of their own generating . 
capacity. 

At present, the Underground 
takes two-thirds of its power 
from the power stations at Lota 
Road, Chelsea (built in 1904), 
and at Greenwich (built in 
1906). The rest comes from the 
public system via a supply 
point at Neasden. 

It now plans to buy all Its 
requirements — equivalent to 
the output of a 300 megawatt 
power - station — from- tha 
London Electricity Board. At . 
present prices this should cut 4 
its electricity bill from £35m a 
year to £27m, it claims. 

Hawker Siddefey Power 
Engineering has been appointed 
to develop a scheme fo£ the 
changeover, which is subjlht to 
government approval, 

British Rail also buys 111 
power from the public supply 
network. However, because nil 
the size of the national railway 
network, it purchases the elect 
tricity directly from the Central 
Electricity Generating Board, 
under the CEGB’s Bulk, Supply 
Tariff, rather than from the 
area- retailing hoards. 

At present, the LEB supplies 4 
200ra units of electricity ^ year V 
to the Underground. It Is being 
asked to increase this to 800m 
units. 

The age of the equipment at 
Lots Road has been blamed for 
a number of power breakdowns 
on the Tube in recent years. 
Simultaneously, however, the 
development of the so-called 
"super grid" of 275 kilovolt 
and 400kv transmission lines has 
made the public system much 
more secure. 

Even when it is plugged into 
the grid, however, the Under 
ground intends to retain an ' 
emergency back-up - supply - by 
building gas turbines, which 
would be connected to tbe 
Tube's deepest tunnels. 

The plants were originally 
fuelled by pulverised coal and 
convened in the late 1960s to a 
mixture of natural gas and oil. 
The Underground says ■ they 
would need to be rerequipped 
by the mid-1990s. 
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Max W ilkins on assesses the Chancellor’s chances of staunching the rise in the retail prices index 

Inflationary dragon rears its head against monetary weapons 


p 


MOST ECONOMISTS outside 
the Treasury agree with Mr 
Nigel Lawson, the Chancellor, 
that the recent rise of inflation 
to an annual rate of 7 per cent 
will be temporary, and the 
figures will improve again in 
the autumn. 

However, few outsiders are 
now as optimistic as the 
Treasury- which maintains the 
annual inflation rate will fall 
to around 5 per cent by die 
end of the year. 

It now looks as if the figure 
could move close to 7} per cent 
before the summer is out. com- 
pared with around 5 per cent 
last year. This could revive 
dark memories of the infla- 
tionary scramble in the last 
decade. 

It is therefore Important for 
the Government to convince 
unions and the City that 
monetary policy is still safely 
tethering the inflationary 
dragon. 

Unfortunately, the authori- 
ties’ monetary weapons are 
looking distinctly rusty. 

Although interest rates are 
at historically high levels in 
real terms, sterling M3 galloped 
ahead at an annual rate of 19 
per cent In the latest three 


months. That is almost four 
times the rate of inflation 
which the Government hopes to 
see by the end of the year. 

That figure no doubt over- 
states the problem, but even 
taking the latest 12 months, 
the growth of broadly defined 
money has gone embarrassingly 
over its target limit. 

It would be easier to ignore 
the money supply if all the 
other indications were pointing 
to fair weather ahead. But they 
are not. 

Pay settlements have been 
edging upwards recently. The 
Confederation of British Indus- 
try reported an average of 
6} per cent for settlements in 
manufacturing industry in the 
first three months of this year, 
compared with 6 per cent last 
year and 5.7 per cent in the 
same period in 1982. 

The worry must be that after 
a 7 per cent inflation figure this 
summer, wage bargainers will 
go Into the new pay round this 
autumn determined to lever 
settlements up another percent- 
age point or so. 

The underlying annual rise of 
average earnings in manufac- 
turing" industry (including bonus 
and other payments) rose 


RETAIL PRICES MAY 1985 


Percentage rife over 12 months 

All items 

7JD 

Non-seasonal foods 

4S 

Seasonal foods 

-4.2 

Alcoholic drink 

6.1 

Tobacco 

7.7 

Housing 

18.1 

Fuel and light 

4 A 

Ourabfe household goods 

3.0 

Clothing and footwear 

13 

Transport and vehicles 

* 2 

Miscellaneous 

7J 

Services 

7.8 

Meals out 

S.4 

Nationalised industry prices 

5J 


slightly to S| per cent In March. 
For the whole economy, earn- 
ings have been going up at a 
steady 7} per cent a year. 

The inflation rate has been 
insulated from the relatively 
rapid rise in wages by produc- 
tivity increases (often through 
the sacking of workers) but 
there are uncomfortable signs 
that wage costs are accelerating 
again. 

JLn the first quarter of this 
year, industry’s labour costs per 
unit of output were rising at an 
annual rate of 5.7 per cent, 
faster than at any tune since 
1982. 


These indications emphasise 
the Government's anxieties 
about the next wage round, 
which starts with the local 
authority manual workers' claim 
in September, followed by motor 
industry claims in October. 
Pressures will be increased by: 

• The company sector’s large 
rise in profits. 

• Some skill shortages as the 
recovery proceeds. 

• The recent high inflation 
figures. 

To counter the danger of a 
renewed price-wages spiral, the 
Government is arguing as hard 
as it can that the “ underlying ” 
forces of inflation remain sub- 
dued. This case has two legs. 

The first is that much of the 
recent rise in the Retail Price 
Index reflects the Increase in 
mortgage interest rales from IOJ 
per cent a year ago to iust under 
14 per cent now. Each one 
percentage point rise in (he 
mortgage rate adds 0.4 per cent 
to the RPT. Without this rise 
rhe inflation rale in May would 
have hern a respectable 5.3 per 
cem instead of 7 per cent. 

The second leg Is that some 
of the recent rise lo inflation 
is the result of higher import 
prices resulting from sterling's 


decline last year. In the first 
quarter of this year the price 
of manufacturers’ supplies was 
9 per cent higher than 12 
months earlier. 

But since January, sterling 
has bounced back by about 12 
per cem, partly because of the 
Government's decision - to 
tighten policy and raise interest 
rates. This helped to push the 
rise of manufacturer’s supply 
costs to only 3.6 per cent in 
May compared with a year 
earlier. The general weakness 
of world commodity and Oil 
prices will also help. 

If sterling remains fairly 
strong, and if interest rates 
start to decline later This vear, 
the inflation, rate should be 
given a double benefit, - 

Moreover, there is a technical 
factor which will give the 
August inflation figure a down- 
ward push. This is because mont 
gage rates went up from 10J 
per cent to 12? per cent last 
August. From that month on- 
wards. therefore, current mori- 
pw rates will show a smaller 
increase compared with a year 
earlier and this will He reflected 
In a lower annual inflation rate. 

Nevertheless the City believes 
that the Government will be 


lucky if inflation is down to 
6 per cent by the end of the 
year. But, if the same favour- 
able factors continue, there 
seenfc no reason why ihflation 
should not. fall back to 5 per 

“ n J b etow in the first. half 
of 19S6. 

Thereafter the. behaviour of 
wages and productivity are 

important. 0 be ln ™ asIn ^ 

sterling might run into another 
ot rt s periodic crises: 

Although some weakening of 
}?* S 0UDd would be accepted. 
fSii? vernraent wuM soon be 
t0 t consider raising 
r ®? t ra j es from levels which 
■ al r ** d J' - dangerously . high 

Point of view, of . 

?n i r th . , V,- 1I1VeStm<fnt 8Bd jobs, 

. ^ 0u id : temporally 
Nation rate .up by 
increasing mortgage payments. 

present sterling - looks i'; 

• »gn that interest rates Tn*e set 

fallTrP B fnl>! he P ro *P«*,*f « 

JfL 1 i re f ogbound as WaH’.’so. 

the Treasury will have .pleaty. . 
of scope for anxiety this 
summer. ™ 
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Transport union 1 Re P rimand 

„ .. for Nalgo 

wms action over I leaders over 


Civil servants fear government I Citibank consumer head 


veto power over pay awards 


voting disclosure 


staff strike 


BY DAVID BUNDLE, LABOUR STAFF 


By David Brindle 


BY RAYMOND HUGHS, LAW COURTS CORRESPONDENT 


the transport and General 

afifys .eh° 4^ 

[?“' at * for a successor to Mr 
Moss Evans as the n „ iA ?t 
general secretan-. fUamB 

A High Court judge said ves- 

*£L h the “"‘on's riles 
r 3 '® a member the rishr tn he 
told the result of voting i n °his 

"W1 branch, but nut other 
branch results. 

™ M ij i ustice Vinelon said he 
could find nothing in the rules 

! he . more e «ensive 
d . etaiIs of the results 
that had been claimed bv Mr 
Declan Hughes, .a Kent farm- 
worker. 

. " Nor is it necessary, in mv 
judgment, tD import any such 
right to ensure that the rights 
of members, as members of a 
democratic body, are protec- 
ted." the judge said. 

The union’s members must be 
understood to have given their 
elected representatives the task 
of collating ballot results at re- 
gional and national level. 

Mr Hughes, a member of 
Central Kent Branch of the 


TGWTJ, had taJten the union to 
court to make It disclose 
extensive branch-by-branch 
details of voting in last year's 
aborted election and this year’s 
re-run contest between Mr Ron 
Todd and Mr George Wright 

The judge said that during 
the bearing the. union had 
accepted that the election 
procedure laid down by the 
rules should be strictly 
followed, even though that 
meant diverging from long- 
standing practice. 

Jr had undertaken that 
branch results would be 
declared to branch members, 
who would also be told of any 
changes resulting from the 
results being checked at reg- 
ional and national level. 

Mr Hughes had been satisfied 
with the procedure followed in 
the re-run election, but claimed 
that every member was entitled 
to be told the result at all 
branches, not merely his own. 

He had dropped his claim that 
the union should publish ' 
b ran ch-bv-branc h results, but 
maintained his argument that 
members had a right of access 
to a central register of results. 


BR to meet unions over 
£200,000 stoppage claim 


BY WALTER ELLIS 


BRITISH RAIL yesterday 
granted a request from the 
National Union of Railwaymen 
and the train drivers' union, 
As elf, for talks on its £200,000 
damages claim resulting from a 
one-day strike in January. 

A meeting will be held, 
probably before the end of this 
month," between members of 
the British Railways board and 
leaders of the two unions. The 
meeting will be informal out- 
side the framework of normal 
negotiating procedures. 

In its reply to the unions, the 
board stressed that it had not 
withdrawn its plan to take legal 
action in pursuit of its compen- 
sation chum. It was, however, 
prepared to defer the matter 
until after meeting the NUR 
and Aslef. 

" We wrH see what comes out 
of the talks” a board official 


said yesterday. “Perhaps the 
problem can still be resolved 
between us.” 

The NUR welcomed the 
board’s decision. Aslef voted 
this week at its annual delegate 
conference to bold ballots in 
future before taking industrial 
action 

The claim for £200,00 In ! 
compensation arose out of a 
one-day strike by groups of 
raiiwaymen in support of the 
miners' stoppage. British Rail 
had given the unions until 
yesterday to a dmit liability for 
losses incurred, arguing that 
the strike had taken place with- 
out a prior ballot and was 
therefore unlawful under the 
terms of the 1984 Trade Union 
Act 

Neither union has so far 
accepted liability for British 
Rail’s losses 


THE LEADERSHIP of the 
National and Local Govern- 
ment Officers' Association 
was reprimanded yesterday 
for its handling of the recent 
17-day strike hv the union's 
staff. 

Delegates to Naigo's annual 
conference at Blackpool 
passed two resolutions 
critical of the union’s 
national executive council for 
its "lack of urgency" and, 
implicitly, for the dismissal 
which started (he dispute. 

One resolution said Naigo's 
policy should be to oppose 
staff dismissals on “riTtrran- 
staotlal evidence." The Nat- 
ional Union of Journalists 
will use this to press for 
reinstatement of Mr Jim 
Roberts, the press officer, 
who remained dismissed for 
allegedly leaking a con- 
fidential document. 

Press and public were 
excluded from the conference 
yesterday as delegates dis- 
cussed Naigo's third staff 
dispute in little over a year. 

The first resolution, carried 
hy show of hands, deplored 
the executive's lack of 
urgency and instructed It to 
bold an urgent review of the 
way staff disputes were 
handled. 

The second, carried by card 
vote of 354.065 to 281,115 
declared the union’s opposi- 
tion to staff dismissals on 
circumstantial evidence alone. 

Although the resolutions 
were accepted for debate on 
the basis that their effect 
would not be retrospective, 
the NUJ says that it remains 
in dispute with Nalgo over 
Mr Roberts, and that the 
poliey should be applied to 
what is still a live issue. 

The dispute has not 
increased the popularity 
among Nalgo activists of Mr 
John Daly, the union's 

general secretary, who is seen 
as responsible for the dis- 
missal. He . escaped direct 
personal criticism when con- 
ference voted earlier this 
week, by a 55 per cent 
majority, not to debate a 
censure motion yesterday- 
Conference rejected an 

emergency resolution put by 
the London Borough of 

Lambeth Branch calling for 
specific action by Nalgo if 

Lambeth councillors were 
surcharged for not setting a 
rate and members of the , 
onion there took strike action. ! 


UNION leaders representing 
500.000 civil servants iear that 
the Government intends to 
retain the final say over awards 
thrown up by any new long- 
term pay system. 

Mr Nigel Lawson, the Chan- 
cellor, was said to have told 
Civil Service union general 
secretaries at a meeting yester- 
day that there would be a need 
for a Jarre majeure ebuse in 
any long-term agreement. 

He did not elaborate on this, 
but the union leaders believe 
h may envisage a right of veto 
with broader application than 
merely at times of national 
emergency. If so. they say, the 


prospect of an agreement is in 
doubt. 

Mr Gerry Gillman, general 
secretary of the Society of Civil 
and Public Servants, said: 
"This, to me, is the key: the 
make-or-break factor. If they 
arc going to be able to inter- 
vene at any time, what’s the 
point in having an agreement?" 

Mr Lawson’s comment came 
as the union leaders pressed 
him on how the Government 
could maintain a regime of 
annual pay factors in the public 
services at the same time as it 
was offering new. externally- 
linked. pay machinery for the 
Civil Service. 


Their concern was heightened 
by the leaking of a Treasury 
consultative, document, indicat- 
ing that the Government is 
determined to maintain a “ pro- 
gressive squeeze " on Civil 
Sen-ice costs and that it may 
introduce a seystem of annual 
running cost targets. 

The document, written by Mr 
Peter Rees. Chief Secretary to 
the Treasury'- says That the 
targets need to be "tight" to 
generate continuing reductions 
in the size of the Civil Rervic**. 
It suggests setting an aggregate 
target of cost increase tat 0.5 
per cent below Inflation fore- 
casts each year. 


CITIBANK has appointed Mr 
Paul A. Cohen as managing direc- 
tor of Citibank Consumer Ser- 
vices. Mr Cohen, who was previ- 
ously managing director of Csii- 
bank Savings, consumer finance 
arm of Citibank, will have re- 
Npunsibitiiy for the bank's con- 
sumer expansion activities in the 
UK and Channel Islands. 


tor nf the rrepacking division, 
lie joins from Ross Produtre 
u litre he was commercial dtrec- 
lor. 


SAC TF.CHNOLUGV has 
appointed Mr William T. N’wn 
as financial director. Ke joins 
frnm Marconi Radar Sv stents ta 
subsidiary of 11 EC) where he 
was finance director. 


Mr James Meynell has hpon 
appointed a director of MEY- 
NELL VALVES. Wolverhamp- 
ton. He is ihc eighth generation 
of the Meynell family in serve 
the company since its foundation 
in 197S 

* 


LADBROKE GROUP has ap- 

painted Mr Christopher J. All- 
w right and Mr Charles P. Lings 
as directors of the UK profes- 
sional services property sub- 
sidiary, Ludbroke Land, 


South Wales miners may 
regain sequestered cash 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Scargiil calms 
Cosa fears 
on new roles 


P-E INTERNATIONAL has 
appointed Mr Mark Samuels as 
group managing director He 
was managing director of I'-E 
Computer Services. 


Following acquisition of shares 
in BRITISH BENZOL CORBON- 
IZING by imcrcMj- of Mr 2ffi. H. - 
StockUalc. rlie following appoint- 
ment!. have been made:' .Mr 
W. J. t\ Douie becomes execu- • 
live chairman. Mr Slockdale, 
chief executive. Mr R. J. Taylor, 
deputy chief executive. Mr A'.V . 
Tbcvdorou, director responsible 
fnr corpnraie development. Mr • 
<i. Arthur remains as financial 
director .md Mr Ferguson as 
nonexecutive di reel nr. Mr O. 
Bell. Mr G. W. Jamlle and Mr 
Mr D. P. McF.rlaln have resigned. 


THE South Wales area of the 
National Union of MineviOTkers 
will regain £334.000 of its funds, 
held by the sequestration order 
against the national NUM — pro- 
vided the national union does 
not lay claim to the money in 
the next seven days. 

Mr Justice Mervyn Davies, 
after hearing evidence from 
counsel for the South Wales 
area and for Mr Michael Arnold, 
the NUM receiver, said in the 
High Court yesterday that he 
was satisfied that the £334,000 
belonged to South Wales. 

He gave Mr Arnold permis- 
sion to pay the money, held in 
an NUM account with the Co- 
operative Bank in Sheffield, to 
the area but said that the 
receiver should not act for 
seven days. 

The court had been told by 
Mr Peter Cresswell, QC. for Mr 
Arnold, that last August Mr 
Arthur Scargiil. NUM presi- 
dent, had claimed the £334.000 


belonged to tbe national union. 

However. Mr Arnold believed 
that claim had been “a smoke- 
screen ” to try to avoid the 
money being seized under a 
sequestration order 

The judge said that, in view 
of that. Mr Scargiil, Mr Peter 
Heathfield, NUM general secre- 
tary. and Mr Mick McGahey. 
NUM Scottish president, should 
have an opportunity to make 
the claim to the court. 

Mr Cresswell said the money, 
the proceeds of sale of South 
Wales area investments, was 
part of £458.000 the area had 
transferred from its account 
with Midland Bank, Pontypridd, 
to the NUM's Co-operative 
Bank account in Sheffield 

Contempt of court fines 
against South Wales totalling 
£50,000 had been taken from 
the fund and another £100.000 
set aside for sequestration 
costs. The balance, with 
interest, amounted to £334.000. 


LEADERS OF Cosa. National 
Union of Mioeworkers’ white- 
collar section, had a special 
meeting in Derby yesterday 
with Mr Arthur Scargiil. NUM 
president, and Mr Peter Heafh- 
field, the general secretary, to 
discuss union rule changes. 


R W. STURGF. AND CO h:i< 
appointed Mr Pettier Perlman as 
deputy underwriter nf syndicate 
'209 and as a di reel or nf A. L 
Siurpc (Syndicates Management i. 


l.lFECARE I NTE Pi NATIONAL 
has appointed Mr John Bracken- 
hury to the hoard, as a non- 
executive director. He was a 
manamng director of the leisure 
activities division of Grand 
Metropolitan. 


KEELER HOLDINGS hmt 
appointed Mr Howard Boss as 
director of marketing. 

1 * 


Cosa. which has 16.000 mem- 
bers. has fears for its autono- 
mous status in the NUM if Mr 
Seargill's proposals go through 
at The NUM annual conference 
in Sheffield next mouth. 

Mr Trevor Bell, Cosa general 
secretary, said: “ Safeguards 
were given, and a letter has 
been promised from Mr Scargiil 
confirming the statements he 
made today.” 

Mr Bell, who did not take 
part in the discussions, sat back 
while Mr Scargiil spoke to the 
Cosa council for the first time 
since he became president. 

Cosa would wait until after . 
the NUM conference to divide 1 
what action to take, he added. 


INDUSTRIAL LATEX COM- 
POUNDS has made management 
personnel realignment:-. A new 
hoard of executive direciurs has 
been appointed ail from within 
the group. Mr John Davison has 
been appointed commercial 
director: Mr David SwiL i-\pur( 
direct or; Mr Kcilti Thompson, 
financial din-clur; lUr Jeff Rice, 
works director: and Rlr Dev 
Hu (chin son. executive sales 
director. 


Mr Roger lauson ii.i< H.'Vn 
elected chairman ot tin* l.o.\pnV 
SOCIETY i)K CHARTERED 
ACCOUNTANTS He t» a -eninr 
local director ai Investors m 
Industry. Mr John Smith, a 
nntiini.-d diuvlor nf husinev- 
sHpvices ar Arthur Yming, has 
been appointed vice chairmac. 
and Mr Chris Reay. in practice 
in Wimbledon, has been elected 
treasurer. 


THF. ALLIED ENTERTAIN- 
MENTS GRiUTP has- apmioiel 

Mr Rupert Kinder-Icy. formerly 

uiih midland Bank International. 

a.s company -cere! ary and Mr 

Marty ii Sr anger, who’ has been 
with Haney Gnlrf-orilh for ni~c 
jear>, heenme* croup treasurer. 


Dr Michael Arnold has hern 
appointed head of administration 
services in the secretary 1 * 
department of the BRITISH GAS 
CORPORATION, frnm July 22. 
He was divisional administration 
manager in the production and 
supply division. 


Mr Richard Pevkin. at pre-eo* 
iii.'in.ising director nf GREAT 
PORTLAND ESTATES ha-. :r 
addition been appointed deem/ 
chairman. 


Sacked women win damages appeal 


TWO WOMEN who became 
pregnant soon after taking on 
new jobs and were dismissed, 
yesterday won appeals against 
rejection of their compensation 
claims, 

Mrs Sandra Hayes, a 33-year- 
old part-time barmaid from 
Cleveland, and Mrs Caroline 
Maughan. a- trainee court clerk 
in London, became pregnant 
two months and six weeks re- 
spectively after taking on jobs. 


Both were barred from bring- 
ing unfair dismissal claims 
under tbe Employment Protec- 
tion laws because they had not 
been employed for at least 12 
months. So they brought 
separate claims before indus- 
trial tribunals in Middlesbrough 
and London under -the. 1975 Sex 
Discrimination Act, claiming 
they bad been victimised. oBth 
cases were dismissed. 

Allowing their apepals and 


ordering new hearings before 
differently constituted indus- 
trial tribunals, Mr Justice Waite 
at the Employment Appeal Tri- 
bunal in London said the 1980 
case, Turley verses Adders 
Department Stores, had been 
regarded as authoritative and 
the industrial tribunal had acted 
properly 

But. the judge said, it was 
a “decision limited to narrow j 
hypothetical circumstances" 


Mr Christopher Ashlon-Jones 
will be rejoining DEWE ROGER- 
SON as a director from July 29. 
He has been group manager — 
public information of the The 
BOC Group since May 1983. 


WHITWORTH'S FOOD 

GROUP has appointed Mr 
Graham R. Haines to the board 
as deputy chief executive. He 
joins from Hunter Safthir where 
he was managing director nf 
Hunter Distribution. before 
becoming responsible for group 
business development. Mr Iain 
Stowe has been appointed divi- 
sional managing director of 
Whitworth's Produce ( Chatteris) 
subsidiary and divisional direc- 


The SCOTTISH EXHIBITION - 
CENTRE has made appointment ; 
lo its two subsidiary companies ., 
The Scottish Exhibition anti - 
Conference Centre board will 
comprise: chairman. Mr James 
Gordon: managing director. Mr 
Chris Garrett:' marketing direc- 
tor. Mr Robert Saunders: finar- „ 
via! director. Mr Gill Saunders: * 
and commercial director. Mr 
Fred Ritchie. SEC Exhibitions 
will have the same chairman, ’ 
managing director. marketing •' 
directur. financial director and • 
Mr Frank Boileux as exhibitions • 1 
organiser and director. •* 

Mr Michael R. Ward-Penny, 
has joined BRADBURY WIL- 
K-INSON as group company ] 
■secretary. He was with Sterling 
Green gate Cable Company. r 


Recognition for industry, arts and politics 
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Bussell Johnston 
Knight 


Eric Fountain 
Knight 


Philip Harris 
Knight 


Peter Main. 
Knight 


Robert WUmot 
CBE 


John Harvey-Jones 
Knight 


Ronald Halstead 
Knight 


David Attenborough 
Knight 


Robert Reid 

Knight 


Eldon Griffiths 

Knight 


SPECLAL acknowledgement is 
made in the Queen’s Birthday 
Honours to those who were in- 
volved in the Brighto n b omb 
tragedy. Service to industry and 
experts, public and political 
work, sports and the arts, all re- 
ceive reco g nition. The List in- 
cludes two life peers, a Privy 
Counsellor, two Companaons of 
Honour, and 33 knights bachelor. 
Tbe following is a selection of 
the more interesting recipients. 


ure rests 

BARONS 

Sir Wottar Chari e« Marehjjn. chair- 
man. Camral Elactrfeily Ganarwiiifl 

nohart J««ph 

Chairman. London Dockland. Dovolop- 
mant Corporation. 


PRIVY COUNSELLOR 

Mr Barmy «4»rmrd John) *»*?'?!■ 
Ministar of SW». Troasirry (MP. 
Brentford and Islawortn). 


COMPANIONS OP HONOUR 
Mr Philip Arthur Larkin, tor aarvicaa 

“VSSSLr Rodnay .Robwt Porter, for 
•aivicM to bioehamiany. 


Mr David Jwnoa 'Lumtttav, principal. 
Royal Academy of Music. 

Mr Donald Og Grant Mwdaan, lor 
polilicai and public service. 

Mr Pater Tartar Main, lately chair- 
man. Tha Boots Company. 

Mr Neville Martin sr. for services u 
music. 

Mr James Munn. chairman, conauiu- 
Tiva committee on Die curriculum, and 
lor public services in Scotland. 

Mr Philip Alan Myers, inspector of 
Constabulary. North West Region. 

Mr Oliver John Napier, for political 
service. . 

Mr Erie John Fountain, chairman and 
chief executive. Tarmac, for services 
to export. 

Prataaaor Philip John Randle. Pro- 
fessor of Clinical Biochemistry. 
University of Oxford. 

Mr Robert Basil Reid, chairman. 
British Railways Board. . 

Mr Gordon Shattock. (or political and 
public service. 

Brigadier John Nicholas Somerville, 
for political service. _ _ . 

Mr Joseph Anthony Portoon* Traders, 
lot politics! 'and public service. 

Professor Henry William Rawson 
Wade, lor services to English Law. 

Mr David Irmas Williams, director 
Britiah Postgraduate Medical Federa- 
tion. University of London. 


Mr Brian Robson, deputy secretary. 
Ministry ol Defence. 

Mr Cecil Shipp, puncipal director. 
Ministry uf Defence. 

Mr Jdhn Taylor Thompson, com- 
missioner, Board of Inland Revenue. 

Mr William Utting. chief inspector, 
social services inspectorate. Depart- 
ment of Health and Social Security. 




ORDER OF ST. MICHAEL AND 
ST GEORGE 


KCMG 

Mr John Raid, ch<ei medical officer, 
Scottish Home and Health Department; 
and lor services to international 
medicine. 

CMG 

Professor Brian Fender, lately direc- 
tor. Institut Laps Lsngevin. Grenoble. 

Mr Peter McLsan, aasiatant secretary. 
Overseas Development Administration. 


•V&. 


ROYAL VICTORIAN ORDER 
CVO 


ORDER OF THE BATH 
GCB 


Sir John Davis, Trustee, Westminster 
Abbey Appeal, and preaidant ol tha 
Rank Organisation. 

Mr Charles Arm and Fraser. Puree 
Bearer to Lord High Commissioner to 
General Assembly of Church of Scot- 
land, and trustee, Scottish Civic Trust. 

lord Napfor and Ettrick. pnvats 
sec rets ry. comptroller end equerry to 
Princess Margaret. 


knights 

Mr David Frederick Attenborough. 
br K££ Bamartl Audi*, chairmen. 
• «-»*"* Bnwm ’ 

fe^^Tstans.ics. tn»p»rt«» CJJjJJ ^ 
Science arrd Technology. Univaralty of 

L °Mtonmrt NUilchior Ftfhton. tor «n- 

V,C ” President end 

V<ceXhcnca[ior. Queen’s Unraerany of 

B Mr S Emeet Roy OMOa, tor »«rvleei 

-s*«aastSt^ss2'- 

■ -5 fejssraSP— 

Hams Quecnsway. chB -„. 

• hi M? r, Arthur Hugh Hoole. pra.id.nt, 

T ^ r Lj ^ CI NMtto.l.y Hort«n. 

■ ’'K; c "D^.rHSSii 

";„I ane i public saryie. t MP - 

‘ • ^ tf '* P ^ M *PWrlSk d 

■ jzxrcESJrs 

Service. 


Sir Philip Brian Cedi Moore, private 
aecreary n the Queen. 


Mr Angus McKiy Fre»r. chairman. 
Board of Cusioma and Excise. 

Mr David John Stowefl Hancock, 
permanent secretary. Department of 
Education and Scienea. ^ 

Mr James Geoffrey Uttar, second 
permanent aecratary. Traaauty. 


Lb-Col Richard SatterthwaKe. director 
end general secretary. National Playing 
Fields Association. 


ORDER OF THE BRITISH EMPIRE 
DBF 


Mr Stanley Agnsur. chief engineer, 
Scottish Development Department. 

Mr Clifford Boulton, cleric aaeisnnl. 
H truss of Commons. 

Mr Louis Cehmrt, cofttpiraitBr ana 
auditor general tor Northern Ireland. 

Mr Geoffrey ChippertWd, deoiit* 
secretary. Department of the Environ* 

m Mr Kenneth Dowling, deputy director 
of Public Prosecutions. 

Mr Kenneth Forecast under aecre- 
tary. Cabinet Office. 

Mr Jamas Galbraith, under secretary. 
Department of Empioymani 
Mr Jdhn Gutoneoe. deputy secretary. 
Department of Enargy. 

Mr David Holme*, deputy secretary. 
Department ol Tranaport- 
Mr Patrick Jarvis, deputy secretary. 
Ministry Of Defence. 

f /fimm Mery Lackey, under secretory. 
Department of Trade and Industry. 

Mr Thomee Lagg. deputy secretaiy. 
Lord Cliancellor * 

u<M Elizabeth Llewsllyn Smith, 
deputy director gsneral', Offiee of Fair 

Tr »r ,n D«W» Pwwto Chief Charity Cora-' 
mfsaioner, - 


Mrs Mery Jenkins, for public 

services. 

Mrs Jin Knight, tor political service 
(MP, Edgbaston). 

Mrs Alison Munro, lor public 

services. 

Mtss Joan Variey. tor political 

service. 



MrH. M. Stephan, managing director. 
Daily Telegraph and Sundav Teleeraph. 
for services to the newspaper industry. 

Mr W. T. Stevenson, chairman. Seen, 
tish Transport Group. 

Mr R. E. R. Tyrrell, managing direc- 
tor. XCAN Grain (Europe). 

Mr M. G. N. Walker, chief executive. 
Sidiaw Group. 

Mr R. W. Wilmot. chairman. >CL 

Mr R. A. Wing. chairman. Sanofi 
UK, for servicea to the pharmaccuncai 
industry- 

Mr W, C. Woodruff, for service* to 
civ,l aviation 

Mr P. R. Wright, director. Sadler's 
Welle Royal Ballet. 


Mr .KIT. Argent, secretary, Brinah 
Telecommunications. 

Professor M. E. Sees toy, director. 
Institute of Public Sector Management.. 
London Business School. 

Mr R. Beaton, deputy chairman. 
Britiah Petroleum Company. 

Mr W. E. Bloomfield, resident direc- 
tor, Laing-MowfenuARC Joint Ventura, 
Falkland Island*. 

Mr Julian Bream, guitarist and 
luranist. 

Mr John BuHmore. chairman J. 
Walter Thompson Company. 

-Mr D. G. Campion, chairman, 
Seccombe, Marshall and Campion, 

Prefteabr J, J. Connell, director, 
Terry Research Station. Ministry of 
Agriculture. Fisheries and Food. 

Mbs Joanne Drew, direcror of an. 
An* Council of Great Britain. 

Major H. Duckworth, isialy Chief 
Commoner, City of London. 

Mr J. D. Eeolae. lately deputy chair- 
men. Monopolies tod Merger* Com- 
" be ton . 


Walter Marshall 
Baron 


Mr J. T. Edwards, senior partner. 
Freemen Fox and Partner*, for servicea 
to export. 

Mr M. J. Edwards, commercial direc- 
tor, National Coal Board. 

Lady Faulkner of Downpatrick. 
National Governor, Northern Ireland. 
British Broadcasting Corporation. 

Mr A. H. Ferguson, Lord Mayor of 

Belfast. 

Mr M. H. FleW, lately general 
manager and director, Phoenix 
Assurance. 

Mr l. It. Guild, lately chairman, Scot- 
tish Committee, Council on Tribunals, 
Mr J. R. S. Homan, industrial direc- 
tor. National Economic Development 
Office, 

Mr-R, G. Hooker, chairman, Henry 
Sykes. 

■ Mr V. G. Huntrode, lately executive 
director, Lloyd* Ink Internatloftei. 

Mg Derek Jeoeh l . eotor. 


■Mr F. 8 . Jan nett, architect, Percy 
Thomaa Partnership. 

Mr F. H. King, author: and for ser- 
vices to authors md writer*. 

Mr G. J. Lamer, technical director, 
Racai Electronics. 

MrT. Mayer, chairman and managing 
director. Thom EMI Electronics, for 
services to export. 

Mr John McCabe, composer and 
pianist. 

Mr Donald McIntyre, for cervices lo 
opera. 

Mr Andy Roberts, for aervleea to 
cricket. 

Mr F, E. Roe. divisional managing 
director, Wanon Divn., Aircraft Group. 
British Aerospace, for aarvicaa to 
export. 

Mr T. £. Smith, chairmen. Smith’s 
Container*. 

Mr T. E. Iprrit, oh nlrman and manag- 
ing dinner, Sefawey Food Store*. 


Mr J. 8 . Acftland. architect. 

Mr T. R. Baker, special direr lor. air- 
craft and control enginering division. 
Louis Newmark. 

Mr F. W. Ballard, group sales direc- 
tor. Ransomes and Rapier, lor services 
to export. 

Mr L. H- Bannister, chairman. Anglian 
Produce. 

Mr D. W. Beil, direcror. Industrial 
Participation Association. 

Mr J. C. Cain, lately group director. 
British Technology Group. 

Mr D. B. Carr, secretary. Test and 
County' Cricket Board. 

Catherine Cookaon. novelist. 

Mr E. C. B. Coriett. chairman and 
managing director. Burneaa. Coriett end 
Partners. 

Noel Cox. for services to music. 

Mr I. F. Dailison, manager. Inland 
transport, British Steel Corporation. 

Mr R. A. Denney, director. Bnnah 
School Technology. 

Mr J. S. Denton, lately managing 
director and chief executive. Nickerson 
Seed Company. 

Mervyn Dobson, singer. 

Miss A. M. Donaldson. London 
editor, Glasgow Herald- 

Mr A. L Deny, technical director, 
Voaper Thorny croft (UK). 

Mis M. M. Doyle, managing director. 
UDEC Refrigeration, lor servicea ro 
export. 

Mr N. Gilchrist, production director, 
Swan Hunter. British Shipbuilder*. 

Mr B. N. Green, technical director. 
VG Analytical. 

Mr E. M. Herne, tor’ services to the 
Road Haulaga Association. 

Mr J. K. Harwood, vice president and 
managing director, R. H. Maey B Co. 
Inc., corporate buying, for services to 
export. 

Mr W. G- Hasrem. director. Prudan- 
tinl Corporation. 

Mr A. J. D. Hoc well, the insurance 
ombudsman. 

Mr 4 . C. Hawthorne, manufacturing 
director. Pa tong & Baldwins - 

Mr K. H. Holliday, director of 
engineering. Lucas Aerospace. 

Mr M. C. Holmes, director ol opera- 
tions. British Railways Board. 

Mr K. G- Jacsop, managing director. 
Stelmo. for services id exoon. 

Raymond Keane, lor aervieea to 
chess. 

Thee King, ciarmattift. 

Mr P. E. Lane, for service# to tha 
oil Industry. 


Mr F. Ledger, direcror of ooerdiiana. 
Cenir.il Electric itv Gonerating 803rd. 

Lord John Oaksey, (or services to rha 
Injured Jockeys Fund. 

Mr A. Martinez, chairman and rndnag- 
inq director. Mierovrtoc. 

Mr H. A. Mason, managing director. 
Finlay Packanmg. 

Mr D. Mote, lately director, oDora- 
lions. Teossida Works. British Steel 
Corporation. 

Mr G. Michell. architect, Michell and 
Partner!). 

Mr D. A. Moody, chairman. Moody 
Homes. 

Mr □. C. Muirhead, Chairman. 
Ardrossan. Saltcoats and Stevenston 
£ mo ro rise Trust. 

Mr P. A. G. Mullens, for servico* in 
tha Welsh Industrial Devqlopmoni 
Advisory Board. 

Mr A. W. K. Pcnhaligon, deputy 
chairmen, north eastern region. British 
Gas. 

Norman Platt, artistic director. Kent 
Opera. 

Mr S. Floats, for services la the 
World Bank. 

David Pye, wood carver. 

Mr W. R. Rangeley. for services to 
international irrigation and dramaqc. 

Mr A. H. Reynolds, managing direc- 
tor and consultant. BAT Indumnos 
{Small Business) - 

Peter Robeson, far servicea 10 show 
jumping. 

Valeria Robinson, for services to 
hockey. 

Mr J. D. Salmon, managing drrenor. 
Crosficld Electronics 

Mr F- D. Skidmore, consultant. 
Joyce Green Hospital. Danioid. 

Mrs J. E. M. Smith, chairman. 
Spastica Society. 

Mr W. G. Smyth, sales manager. 
Richardsons Fertilisers. 

Mr B. M. Sosin. chief a dentist . 
Marconi Communications Systems. 

Mark Tully, chief of bureau. Delhi. 
BnticH Broadcasting Corporation. 

Juno Whitfield, nerress. 

Major D. H. Withenngton, lately 
senior veterinary officer. The Jockey 
Club. 


Mr M. 1 . Bell, engineering director, 
Barr & Stroud. 

Mr D. Bellamy, senior health officer. 
Royal Sussex County Hospital. 

Alfred Bemfl. illustrator. 

Mr F. T, Bishop, station officer. East 
Sussex rire Brigade. 

Miss H. Brennan, director of nureing 
services (acuta), Brighton Health 
Authority. 

Mr E. Brjggs, technical support 
manager. Hatfield civil division, aircraft 
group, British Aerospace. 

Mr R. M. Bush, operation* director. 
Davy McKee 1 Pools). 

Mr E- T. Curran, operations manager, 
Marconi Instruments. 

Mr R. G, D. Dalgleiah. engineering 

designer, Ferranti. 

Mr D, de Neaf, general manager, 
Britoil 

Mr R. H. Ebender, managing direc- 
tor, El sender Exporu. for service* to 
MOOR. 


Mr G. E. _ Errmqtnn. c’vef pricer 
mjnapcr. Bristci division, avnimics 
group, Bimsh Aerospace 

Mr J. P. Gorman, works manager, 
Su Allred Me Alpine & Co. 

Mr R. G. Horsey. instaitition 
engineer M.ircon, Hjrl.ir Systems. Far 
services 10 enoaii 

Mr E. G. Horwood, cnJirmen Ell-J 
Horwood. 

Mr J. A. Jackson. mansTor rf 
r.dmimsiuiioM. omplf.yee reljt.oi! 
department. British .Shipbuilders 
Mr R. H. Jackson, remputnr aided 
design m.inacitr. Baler Perkins 
Mr A. G. Marriott, technical d. rector, 
priii-.h Paper and Bnird Inriustr-es 
Fedor.iiiou. 

Captain A. McKenzie nutur. Ben 
Lme fWm. Tliommn Si Co 1 . 

Mr □. G. McPherson, technical 
manager. Hull. Yarrow Shipbuilders.- 
Dick McTaggart. for servicas ts 
amelcur boun'i m Scalland. 

Ronnie Moore, lor services to speed, 
way 

Alan Morley. for earvicei to run by 
football. 

Mr S. A. Mima, rhn.rmsn end joint 
managmq director. S Murray & Co , 
and Gccrrjo Gill A Sons (SbeHicId) • 

Mr E. H. Murray, commercial direct©'. 
Cochrane & Johnson, 

Mr J, Nintmo. managing director, 
Weal Timber Products 

Mr J. R. Ottay, lately general eecre- 
tary. powor groups. National Union of 
M'neworfccrs 

Mr F. R. Platts, for services to the 
agricultural industry. 

Mr J, P. Prufity. managing director, 
Pruniy Contracts. 

Mr D. L Raffle, chief aerodynamicist. 
Weybridgo division, aircraft group, 
Bniixh Aerospace. 

Ray Reardon, for services to snooker. 
Mrs M. M. Rose, secretary, Rhdear 
end Cattenck Racecounaj. 

Mr C. N. Sharp, lately chairmen. 
Bruce Lindsay Group. 

Mr A. J. Simm, lately, diractoi. 
general products, moulding and primary 
processing. BTR Industries. 

Mr J. Stakes, project director, !'john 
Laing Construction. 

Mr A. Taylor, director, Tfcrth 
Eastern Farmers. 

Mr w. H. Thompson, for services to 
Rugby League looihail. 

Mr L J. Tipper, for services V) the 
National Boat shows. 

Mr M. F. Toll it, chairman and manag- 
ing director, Toliil Si Harvey. 

Sidney Torch, for services to- light 

music. 

Mr N. A. Vemnder. director of 
economics and linance, British LWooi 
Marketing Board. -• 

Mr J. Walksrdine. chairman. V/jJI.em 
Waikerdme. 

Mr J. 0 . Webster, chief toteeter. 
Forestry Commission. 

Mr C. E. Whitfield, for serving to 
the Wine Standards Board 
Mr J. G. Wildman, divisional .dlrac- 
101. Neath Industrial Ccmoonentx-. 

Mr A. D. G Williams, employee 
director. British Steel Corporation etnp 
mill products. 

Mr M. H. Wright, shipping mtoager, 
Gfaxo Expcit. - 
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Test season 
for Lawson 


THE MOST significant thing 
about the UK inflation figures 
released yesterday was not that 
the rate had risen slightly to 
7 per cent but that this was 
below market expectations. The 
surge in prices may be tempo* 
rary but it is a sign of how far 
off-course the Government's 
anti-inflation strategy has been 
pushed in recent months that 
Mr Nigel Lawson, the Chan- 
cellor, can be relieved that the 
figure is ? per cent and no 
higher. 

At the time of the last 
general election, after aU, the 
annual retail inflation rate was 
only 3.7 per cent and there were 
fleeting hopes that the 5 per 
cent barrier had been decisively 
breached. The Chancellor 
talked of a long-term objective 
of price stability and more 
recently Mrs Thatcher has 
talked of 3 per cent as a reason- 
able target in the next two 
years. 

It was perhaps the hope that 
British inflation could be 
brought down and held at the 
West German level of 2 to 3 per 
vent that spurred Mr Lawson 
in his 1984 budget to base his 
new corporation tax regime 
entirely on historical-cost 
profits. 

At present industrial profits— 
at least in the context of the 
past decade — are buoyant and 
companies are liquid: the com- 
bination of 7 per cent inflation 
and a de-indexed corporate tax 
base is not causing problems. 
But if the inflation rate has not 
improved markedly by the time 
of the next cyclical downturn — 
which may not be so very far 
off — industrialists may begin to 
object to the Government's 
policy of taxing illusory pro- 
fits. Mr Lawson could be 
obliged to take a leaf out of 
the U.S. Treasury's book and 
start to tax real corporate 
income only: this would involve 
the Indexation of depreciation 
allowances. 


Unemployment 

The Chancellor may count 
himself unlucky that the 
acceleration of inflation has not 
been accompanied by a break- 
through on unemployment 
Although most economists 
these days are sceptical of any 
long-run tradeoff between infla- 
tion and unemployment, many 
believe there is a short-run 
relationship. The near-doubling 
of the inflation rate since May 
1983 might have been expected 
to go hand-in-hand with a fall 
in the jobless total. In the event, 
the Treasury tactic of talking 
down the exchange rate as a 
means of boosting growth and 
improving the employment out- 
look went badly wrong, cul- 
minating in the January sterling 
crisis when the pound plunged 
towards 31. 


THE TRANSPORT and General 
Workers' Union has had only 
six leaders in its 63-year 
history. No-one has become 
leader twice — until today. 

Barring accidents — which 

would mark an enormous 
failure in the union's fever- 
pitched system of informal com- 
munications — Mr Ron Todd, the 
TGWU's national organiser, will 
again be declared general 
secretary this .afternoon. 

Almost exactly T months ago. 
TGWU leaders assembled in the 
union's stern, grand boardroom 
at the top of Transport House, 
a stone's throw fro mthe House 
of ommens. to announce Mr 
Todd's succession to Mr Moss 
Evans, the union's outgoing 
leader. 

Since then, the union has been 
through a kind of hell the like 
of which few organisations, let 
alone trade unions. Imagine in 
their wildest nightmares: proven 
ballot-rigging, fraud squad 
investigations, officials dis- 
missed. legal action, libel cases, 
media scrutiny, independent 
inquiry. 799 votes written by one 
hand, public ridicule, govern- 
ment concern and a re-run 
ballot. 

So extraordinary has been 
this chain of events that even 
the most astonishing incident* 
go virtually unremarked, such 
as Mr Evans admitting publicly 
of the TGWU last week: "The 
leadership over the last decade 
has been so shambolic that we 
could not have run a con- 
spiracy.” 

Through all this, Mr Todd 
has picked his way deftly and 
carefully enough to infuriate— 
and impress — his opponents 
both within the TGWU and out- 
side it The latter include the 
electricians' union, the EETPU, 
and the engineering workers' 
union, the AUEW. which have 
actively supported his rival, Mr 
George Wright, the union's 
Wales regional secretary. Mr 
Todd's deftness has justified 
those In the TGWU and the 
higher reaches of the TUC and 
Whitehall, ho saw in him the 
only contender for the job who 
could marshall all the qualities 
felt necessary to restore the 
TGWU to an even keel. 


The benign neglect of sterling 
last year and the relaxation of 
monetary policy may now look 
unfortunate, but the Chancel- 
lor's conviction that something 
had to be tried was surely 
correct. High unemployment 
becomes more serious the 
longer it persists; the loss of 
" human capital " is cumulative. 
There is no doubt that public 
awareness of the problem has 
grown: the Employment Insti- 
tute and the associated Charter 
for Jobs may have met with a 
mixed reception but the launch 
itself with bipartisan support 
is a sign of changing times. A 
group of Oxford economists 
have also launched a new 
periodical and are intent on 
shifting the intellectual climate. 

Unemployment is the central 
issue and ministers are well 
aware of it. Given their dis- 
appointment with the results of 
present policies they are 
bound to give more attention 
than they may wish to admit 
to the simulations of Cam- 
bridge Econometrics published j 
this week which suggest that I 
if the cautious reflation advo- 1 
cated by the Charter for Jobs 
were implemented, unemploy- 
ment could be cut by 750.000 
over five years without any 
extra inflation. 


Aggregates 

The Chancellor's unenviable 
task is not only to attempt to 
reverse the present inflation 
and unemployment trends in 
time for the next general elec- 
tion — which may be only two 
years away — but also to attend 
to a third strand of economic 
policy which has been unravel- 
ling of late: control of mone- 
tary aggregates. Given all the 
distortions it is understandable 
that Mr Lawson has now begun 
to down play sterling M3 but 
it is also somewhat extra- 
ordinary that officials are now 
berating markets for taking too 
much notice of what was once 
the cornerstone of the medium- 
term financial strategy. 

The publication this week of 
another bulletin on monetary 
policy from W. Greenwell and 
some thoughtful contributions 
from other City stockbroking 
firms are beginning to suggest 
that more serious analysis of 
current problems is occurring 
outside rather than inside the 
Government. There are well- 
puWicised differences of opinion 
between the Bank of England 
and the Treasury over the rela- 
tive importance of the exchange 
rate and monetary aggregates. 
Ministers are reported to be 
impatient to end this debate 
and instal a new policy as soon 
as possible. Certainly it will be 
easier to address the problem 
of how to apply a tactful fiscal 
stimulus if the monetary fog 
has been cleared. i 


A LL THIS week Arthur 
Bell, the scotch whisky 
distiller, has been enter- 
taining its friends on a con- 
verted barge moored within a 
stone's throw of the Houses of 
Parliament. 

The company has shared a 
wee glass of the amber with 
politicians from across the 
river, scribes from Fleet Street 
and customers from all over 
London. 

Yesterday morning at 9.30 the 
acquaintances made and 
renewed on the barge Hydrogen 
took on a special significance. 
Bell found Itself on the receiv- 
ing end of a hostile bid from 
Guinness, the international 
brewing group, and suddenly 
needed ail the friends it could 
find. 

On Thursday afternoon, Mr 
Ernest Saunders, the chief 
executive of Guinness, was 
travelling back from a meeting 
in Edinburgh at which he had 
been reviewing with Scottish 
shareholders the company's 
interim results announced 
earlier in the week. His eye was 
caught by a sharp and inexplic- 
able upward movement in the 
Arthur Bell share price. 

On his arrival at Heathrow. 
Mr Saunders called an 
impromptu board meeting. At 
9.15 that evening, the board 
agreed to make an offer for Bell 
which valued the company at 
£347.2m. 

On Wednesday, Mr Raymond 
Miquel. the chairman of Arthur 
Bell, left for Chicago on a busi- 
ness trip. Yesterday morning, 
at 1.30 local time, he was woken 
in his hotel room by news of 
the Guinness bid. His response 
was characteristically direct. "I 
think this is an extraordinary 
offer. The terms are certainly 
inadequate and I see no logic in 
it I don't see any reason why 
this fellow Saunders should 
even think of coming in here." 
Battle had been joined. 

The Guinness bid is the 
biggest challenge of Mr Miquel 1 ? 
career. Now 53, he has been 
with Bell all his working life 
and over the past decade has 
guided the company from pre- 
tax profits of £3m to profits of 
over £35 m. He has never made 
any secret of his ardent wish to 
keep Arthur Bell independent 
and can be counted upon to 
fight the hid tooth and claw. 

The outcome of the takeover 
attempt is scarcely any less 
important to Mr Saunders. Since 
his arrival from Nestle four 
years ago, the new chief execu- 
tive has tidied up an extra- 
ordinarily disparate portfolio of 
businesses and substantially 
reduced the cost base of the 
brewing operations. In those 
four years profis have grown 
from £41.8m to £70.4m. 

No one in the City has been 
in much doubt that Mr Saunders 
and his team would soon be 
chasing a big acquisition. 
Success with Arthur Boll would 
not only be viewed as a vote of 
confidence in the management 
action of the past few years; it 
would set.the company on the 
road to becoming an important 
force in the international 
branded products industry. 

Bell and Guinness are in 
many respects similar busi- 
nesses. Both are mavericks 
within their own industry, re- 
garded by their giant competi- 
tors as pushy and a touch 
idiosyncratic. Neither company 
has a tied estate of public 
houses or a wide range of 
high-selling products. Despite 
his Scottish upbringing, Mr 
Miquel would feel no more at 
home in the chambers of- the 
Scotch Whisky Association 
that Mr Saunders would be over 
dinner at the Brewers Society. 


DRINKS MARKET BATTLE 



Protagonists in the take-over bid: Raymond Miquel or Bell’s (left) and Ernest Saunders of Guinness (right) 

Why Guinness thinks it 
is good for Bell 


By John Makinson 


The two companies have a 
common problem: the maturity 
of the market 'for their staple 
product. Just as the fashion 
for wine and white spirits has 
sapped the traditional market 
for scotch, the increasing popu- 
larity of lager has eroded the 
position of the heavy Guinness 
stout Both companies have 
worked strenuously to buck the 
trend and, to their credit, have 
continued to show growth in 
both sales and profits. But 
neither scotch nor Guinness is 
perceived as a product with 
high growth potential. 

Both Bell and Guinness have 
searched out extra growth 
through diversification. As long 
ago as 1975. Arthur Bell bought 
into the glass bottling business 
through the acquisition of Can- 
ning Town, one of the four 
principal companies in the 
industry. 

Early last year. Bell launched 
a wily and ultimately successful 
£!7m bid for Gieneagles. which 
owns the prestigious Gieneagles 
Hotel in Perthshire, two hotels 
in Edinburgh and the Piccadilly 
Hotel in London. 

Since then, the company has 
been examining ways of build- 
ing up its hotel operations, not 
least in the U.S., and of invest- 
ing the cash generated by 
whisky manufacturing in other 
growth areas. The company is 
believed, for example, to have 
considered buying Wilson 
Sporting Goods, the Pepsico 
subsidiary which was sold last 
month for around 3150m. 

Guinness had a disastrous 
track-record of diversification in 
the '1960s and 1970s, which Mr 
Saunders and his colleagues set 
about correcting. The new 


management has either shut or 
sold 150 operating companies 
in the past three years, with- 
drawing from businesses as 
diverse as film finance and 
babies' wear. 

The group has now identified 
four areas of activity: brewing, 
retailing, health products and 
publishing. The brewing busi- 
ness is still by far the largest. 
The division accounted for 85 


food market In the U.S. and the 
convenience store sector in the 
UK. The bid for Arthur Bell, 
however, dwarfs anything that 
Mr Saunders has attempted to 
date. 

The bid brings together two 
of the most independent and 
forceful personalities in the 
drinks industry. Raymond 
Miquel has a reputation as a 
powerful and sometimes auto- 


The two companies have 
a common problem: the 
maturity of the market 
for their staple product 


per cent of trading profits in 
the six months to March. 

But Guinness is rapidly 
diversifying its brewing 
interests, pushing into the U.S.' 
and West, German markets with 
a range of imported products: 
It has made an entry into the 
health business through the 
acquisition of the Chaxnpneys 
health spas and a company 
manufacturing vitamin pills and 
dietary products. 

Its most significant thrust to 
date has been in retailing. Last 
year Guinness outbid W. H. 
Smith to gain control of Martin 
the Newsagent for £47m, while 
only this week it consolidated 
its position as the largest news- 
agent in the country by acquir- 
ing the Lewis Meeson chain for 
£10m. As if all that were not 
enough, Guinness has found 
time to buy into the imported 


mtlc chairman who works from 
dawn to dusk and expects his 
colleagues to do the same. 

In. criticising, the Saunders 
style of management yesterday, 
Mr Miquel asserted that “one 
man can't run a company That 
remark would draw wry smiles 
at his head office in Perth. 

Photographs of the chairman, 
frequently . dressed in ’ shorts 
and running shoes, pop up all 
over the company’s ’report and 
accounts. 

While not universally liked, he 
is generally recognised as the 
most, successful figure in the 
scotch whisky industry over the 
past decade. If Distillers, the 
world market leader, has a 
reputation for sleepiness. Ray- 
mond Miquel most certain! y 
does not 

While Ernest Saunders would 
be no match for the chairman 


of Arthur Bell in a marathon, 
be should keep pace with him 
over the length of a takeover 
bid. He gained experience of 
acquisitions during bis time at 
the Beecham Group and Nestle, 
where he established a reputa- 
tion for imaginative consumer 
marketing. Altogether a more 
suave and polished figure than 
Mr Miquel — he operates from 
distinctly opulent offices in 
Portman Square — Mr Saunders 
is none the less a tough and 
determined manager. 

Mr Saunders can be relied 
upon to play the marketing card 
for aU ft is worth. Between 
1974 and 1980, Bell’s increased 
its share of the UK Scotch 
whisky market from around 16 
per cent to 25 per cent. Since 
then it has fallen back to 20 
per cent. The Bell's slide, _-Mr 
Saunders argues, results from 
' Its failure to develop an attrac- 
tive consumer image.. 

“What is a Bell's advertise- 
ment ?.” he asks. "A bottle of 
whisky with the slogan ‘Afore 
ye go ’ along the bottom.” He 
an trusts ‘ the “Bells image with*- 
Famous Grouse, the Highland 
Distilleries brand, which has . 
eaten away at Bell’s share of 
the premium brand market. 
"What’ Famous Grouse has 
done," Mr Saunders argues, “ is 
project the product" 

He points to his own com- 
pany's success in revitalising 
the Guinness brand over the 
past two years. The group has 
launched an intensive advertis- 
ing campaign designed to win 
younger and more affluent 
drinkers- to the Guinness pro- 
duct, “We have found ways," he 
says, “to get new users for 
Guinness.” Mr Saunders also 


believes that he can Improve 
Bell's position in the mote 
rapidly growing market formalt 
whisky. Bells has been leas suo. 
coratful than some of its com. 
pet i tors in penetrating the top 
end of the whisky market. 

Above all. he is confident of 
improving Boll's performance 
m export markets. Guinness 
points out that Bell’.* has not 
much over 4 per cent. of the 
export market for scotch and ' 
still soils more than half ft* ‘ 
produce in the UK Guinness 1% * 
currently increasing its sales of * 
imported beer in the U.S. mar- ^ 
ket by around 30 per cent « year:' 

twice as fast as the market.; 

average— and hopes to use its., 
existing sales and marketing 
team to push the Bell's pro- 
duct. 

There is some Justice In the . 
Guinness arguments. Bell’s has : 
traditionally set great .store by./ 
Its* relations with the licensed 
trade. It scored great successes ••• 
in the 1970s by-cultivating retail “ 
customers m order to push its , 
product into pubs and off- 
licences. The group has not .-, 
neglected direct advertising and r, 
salcs promotion — the BellV: 
football manager of the month; 
award is a much imitated jbu<c- _ 
cess— — but the emphasis has - 
been on personal contact* 

But Bell's will not be short 
of ammunition to fire back. It 1 
is almost without question the 
most efficient producer of- 
scotch whisky in the industry, 
and while its share price has; 
taken a knock in the past year, 7 
it can point to a consistent :-amd£ 
impressive record of rising . . 
profits. 

Despite the recent loss of’ 
market share. Bell’s is by a con- ; 
siderable margin the best-selling . 
scotch in the UK— Teacher’s Is-f 
next with around 15 pe rcent : 
—and the group's efforts to ■ 
penetrate the U.5. market may-’ 
soon be crowned with some 
success. Last year, the com- 1 - 
pany acquired its own distribu- .- 
tion business in the U.S,* 
Wellington Importers, and is • 
now pursuing the sort of- 
strategy which Guinness itself ■ 
would endorse. ' ■ j- 

Yesterday. Mr Miquel was* 7 ' 1 
quick to point out Guinness’s . 
lack of familiarity with tbe, : 
scotch whisky market and the,, 
relatively short track-record of 
its management. “ You have to.- 
decide," he said. “ whether a]., 
decade of steady growthis better * 
than one year of growth. What'- 
industry needs is that steady - 
growth and the depth of- 
management which we possess" • 
Bell’s can also be expected - 
to argue that the takeover- 
would be damaging to Scottish 
interests. In 1981 Hiram - 
Walker, the Canadian drinks < 
company, was prevented by the- 
Monopolies Commission from!- 
buying Highland Distilleries.'; 
The need to preserve indepen- : 
dent Scottish companies was 
one argument which the com- 
mission used to support its 
conclusions. 

But competition, policy has 
become much more liberal in j 
the past four years and there 
is certainly no guarantee that 
Bell's ■ could rely on the 
Monopolies Commission for its 
independence. Nor can Bells’ 
necessarily rely on its sizeable 
Scottish shareholders — General 
Accident alone owns 11 per 
cent of the company. 

So Mr Miquel and his 
colleagues have a fight on their-'' 
hands. !. 

Bell’s advertising carries, the • 
message: " Established in 1825.- 
and still an independent com-^ 
pany." The next two months * . 
will show whether that boast . 
can be sustained. 
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Man in the News 


Ron Todd 


Second 
chance for 
a deft 
operator 

By Philip Bassett 



“ Ron’s not perfect," said one 
TGWU official yesterday. “ But 
he is a man of considerable 
ability— and he's shown that in 
all this." 

Mr Todd has come up 
through one of the TGWU's 
hard schools: Ford. After a 
spell as a Marine commando, 
Walthamstow-born Mr Todd, 58. 
started working for the 
company in 1954 and, after 
rising to deputy convenor at 
Dagenham, became a full-time 
TGWU officer eight years later. 

Moving up in the union's 
difficult No 1 Region, covering 
London and the South-east and 
dominated by the left and 
especially the Communist 
Party, Mr Todd became reg- 
ional secretary in 1976 and 
stepped into Mr Evans's shoes 
two years later when he was 
elected from national organiser, 
fourth in the TGWU's hier- 
archy, to the general secretary- 
ship- 

The differences between Mr 


Todd and Mr Wright are real 
enough: Mr Wright is -more 
autocratic, Mr Todd more con- 
sultative; Mr Wright is more 
moderate, Mr Todd more 
openly left-wing. Neither has 
a magic formula for setting the 
TGWU (and with it, to some 
extent the labour movement 
generally) to rights. 

The TGWU, battered by un- 
employment, its membership 
cut by 500,000 to 1.5m, its 
organisational strength reduced 
by the decline in shop steward 
power, and Its place of promi- 
nence in the corporate state 
long gone, last year presented 
members in the leadership elec- 
tion with a crucial choice to 
stop the roL If that was the 
case then, how much more so 
now: a further 60,000 members 
gone, such authority as it had 
lost even further in the per- 
ceived shambles of the firet 
ballot, 

• Change In the union domi- 
nated the fint vote. With Hr 


Wright’s passionate advocacy 
of change capturing the high 
ground of the argument It 
didn't last, because the argu- 
ment didn't: the ballot-rigging 
row forced it off the agenda for 
the repeat election (though one 
characteristic of the second 
vote, exemplified in the lower 
turnout, was the lack of virtu- 
ally any issue, other than, per- 
haps, membership boredom). 

It must now return as Mr 
Todd's central task. Mr Wright 
was seen, with some justifica- 
tion, as the more strategic 
thinker, more ready, with solu- 
tions to the problems facing 
the TGWU and the unions 
generally, in his period as 
general secretary-elect, Mr Todd 
stole some of his clothes: he 
won approval from the union's 
executive, for instance, for an 
important computerisation pilot 
project in the TGWU’s north- 
east region, which if successful, 
will be extended throughout the 
union. 


Mr Wright was seen as an 
adherent of what came to be 
known as the TUC’s ** new 
realism,” though neither he nor 
Mr Todd accepted the left's 
simplistic view of that as mean- 
ing striking deals with the 
Government. Both saw it as 
redefining and revitalising the 
unions' relationship with their 
members. Mr Todd’s national 
position, and particularly his 
role as the TGWU’s principal 
co-ordinator with the miners’ 
union during the coal strike, 
provided him with the oppor- 
tunity of articulating publicly 
that view: "Don't pretend that 
we have got any army out there, 
straining at the leash — because 
we haven't," he told a TUC 
rally towards the end of the 
strike. “ You can't make a 

That realism cut both ways: 
it subjected Mr Todd to more 
abuse from frustrated, dis- 
appointed left-wing activists 
than a left-wing leader of a left- 
wing union would expect. He 
has given, indications of a more 
pragmatic line towards the Gov- 
ernment’s labour laws in the 
wake of a £200,000 fine against 
the TGWU for failing to hold 
a strike ballot in last year's 
Austin Rover pay dispute. 

Change might, in any case, 
have been difficult far Mr 
Wright to have effected: the 
median ism for change has to be 
the union’s executive council, 
which was hostile to Mr Wright 
even before many of its 
members blamed him for the 
balloting row. “Ron will be 
able to win the executive for 
change,” one of his key sup- 
porters said yesterday, and he 
may. 

Mr Todd will stand up to the 
executive: but one of the points 
about his election — the mandate 
it gives him, and the type of 
candidate he is— is that, mostly, 
he won’t need to. 

The TGWTT election wrangle 
may be problematic For the 
wider union movement— raising 
the prospect of more union 
legislation — but for the TGWU 
the events of the past few 
months may have been cathartic. 
They may have revived the 
“ broad, progressive consensus " 
which has historically been the 
TGWU’s hallmark, but which 
even its most fervent adherents 
in the union acknowledge has 
been strained by industrial 
change, Thatcherism and the 
ballot row. 
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HONOURS IN BRITAIN 
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How to get on to the list 


mm 


By Sue Cameron 


I* «WT»£h 


JSf« and r^rked: 

sorts... 1 suppose it takes all 

* a *J P™>M and not a mPhvt 
al this. Later he made discreet 

ST 5 ’., 11 turned out he 

had mumbled his answer and 
III SPSflP ^d understood 


'HoWOUftSUST 

CfWD/DflTES 


him tn cn.. uV “uuersiooa 
1 was 3 communist. 


Tndaw tuZ T. vwmujuniSU 
ioaay the latest Birthday 

fiTO n^f P*? ,s P“bllshed. Some 
b<0 people have been awarded 

Britt?h s v U,e »f tho 

Bntish Empire — rounded in 

h!l while a further 223 
ha\e been given the British 
Empire _ Medal, an •• other 


R/^Hr HERIXT B5R flW QBE TRh-5 ffe* A/HbS^ 
iVvD IF rr ROLLS ON THE FLOOR. CROSS THEM OFF 


r ?nks " honour, although some ra,e 3°?7 of Iwnour. And considered, 
civil servants reckon a BEM 11 15 responsible for putting for- “The vast majority of people 
can give more pleasure to w ?r d . najnes from the sectors who are given honours deserve 
individuals and their communi- W1 J C " come under its aegis, them, even if some arc auto- 
tics than any number of semi- hom e names go down on de- malic,” said one official firmly, 
automatic knighthoods. parimentai lists automatically. “ The real shortcoming is that 

On top Df tiie straightforward Pcnnanent secretaries are there are hundreds of people 
civilian awards come honours ® lven knighthoods. The same out there who are equally de- 
fer the military. In the last B<K,S f° r sen * or judges, generals serving — if not more so — and 
New Year Honours List, the aa< * ^bassadors. The chairmen who are never even considered 
military . accounted for ' over of C6rta i n Quangos — quasi auto- because the machine hasn’t 
20 per cent — 200 out of a total n . omou s government organisa- heard of them, 
of around 1.250 — of all the the state indus- “One reason for this is that 

awards given. I 1 *’ 63 316 a ^° guaranteed a the whole thing is shrouded in 

The Foreign Office has its own , as ‘t 8 known in the trade, spurious mystery. There’s even 
share of honours — around 10 k* 55 sen * or figures are also a special classification for all 
per cent in the New Year— to assured «f honours — though at the relevant documents — 
bestow on diplomats and those 3 sli ghtiy lower level. They will ‘Honours— In Confidence’.” 
who have served Britain over- ^ put ^ own for a CBE fCom- Whitehall has its own un- 
seas. mander of the Order of the written rules for drawing up 

Do those whose names ap- £J2 sh «5 n,,ire * or P erha P s 311 ,ists - A S e and length of service 

pear on the Honours Lists rep- f 7 cer) ' ... are important criteria as is an 

resent “all sorts’* of people ^Whitehall's motivation isn’t absence of skeletons in the 
who have given outstanding ser- a,ways abov e reproach when ir cupboard, 

vice to the community? Or are c?" 165 T0 honours,” said one Balance and overall Govem- 

certain sorts — notablv" civil ser- civil servant - " People outside ment policy can also be factors, 
vants. diplomats, military men V?* sy^em don’t realise how jf the Government is trying to 
and clean-nosed but otherwise lhc Service uses it to re- encourage a particular industry, 
unremarkable back-bench MPs wan * individuals and to then civil servants are more 

— more likely to be honoured com P ensate others whom it has likelv to give honours to the 

than most? Who draw up the failcti t0 P romot e appoint. people in it. 

lists? And how do they decide The number of automatic On the other hand, if one 

who should be honoured. honours that ar« given appears sector has done particularly 

In theory, all honours flow t0 be increasing. If Qie chair- well out of recent honours, they 

from the Queen. In practice man of 3 particular body is may feel it is time to give 
everything is channelled through given a knighthood then his people in another area a 
Number It) Downing Street successor will have high hopes chance. 

which boasts its own patronage of one t0 °- Once officials lower down the 

secretary. The Prime Minister. “Most departments have line have compiled a list of 
usually in consultation with the' only a handful of slots in each honours (recommendations, it 
Chief Whip and the chairman grade hy the time they’ve put goes to the Department’s 
of the Conservative Party, down all their automatics” permanent secretary. It is at 
decides who shall be honoured said one MP. “1 had a con- this point that the politicians 
for political services — 50 politi- strtuent who had given almost sometime interfere — or try to. 
cal honours per list is par for 40 years of council service, ** If you’re bidding for three 
the course under the Thatcher serving on everything from the It’s you’ll actually put down four 
administration. The Prime Min- parish to the county council, or five names,” said one former 
ister also wields great influ- He deserved an honour. But civil servant “ The ones at the 
ence over the rest of the list he was dead before I could get bottom won’t get it this time 
But the real nuts and bolts of him one." round though they might next 

the honours machine is con- Senior tivtil servants admit time. But a Minister might say 
trolled by Whitehall. that the real weakness of the he wants C and D at the top of 

Each Government department present system lies In the the list instead of A and B. A 
has a rough-and-ready quota for number of people who are not really determined Minister can 


probably get his way though it 
might take liim some time.” 

The recommendations are 
eventually discussed at a group 
meeting of Whitehall's perma- 
nent secretaries — and it is here 
that, the important decisions are 
taken. A key figure is Sir 
Robert Armstrong, Secretary to 
the Cabinet and head of the 
Home Civil Service. 

Meanwhilp. the Prime 
Minister will have drawn up 
her list of political honours. 

Perhaps the biggest plus 
point about the honours system 
its that it does not cost the 
Government a penny. Despite 
this, an analysis of the number 
of honours given over the past 
15 years suggests that Mrs 
Thatcher has ordained a cut 
of some 6 to ? per cent. Like 
Elizabeth t. who was quick 1b 
spot the benefits of carefully 
rationed but highly-valued and 
cost -free honours, Mrs Thatcher 
may be afraid of devaluing the 
currency. Others say she is 
just miserly by nature. 

Mrs Thatcher's recommenda- 
tions are looked at by the poli- 
tical scrutiny committee, com- 
posed of Loix$s Shackleton. Carr 
and Franks. Their job is to 
ensure that everything is above 
board — although the existence 
or a scrutiny committee did not 
prevent a public furore over 
Sir Harold Wilson’s resigna- 
tion Honours List when he gave 
up the Premiership. 

There had not been such a 
fuss since the 1920s when the 
then Prime Minister, David 
Lloyd George, was found to 
have been auctioning off 
honours in return for massive 
contributions to Liberal Party 
funds. (Donations to pariv 
funds or to charities can still 
be repaid with honours today 
provided the sums are large 
enough and are paid discrcetiv 
over a period.) Sir Harold’s 
resignation honours brought 
accusations that he had ignored 
socialist worthies and was 
merely rewarding his friends. 
But at the time, Lady 
Fa lken der, his former political 
secretary, denounced the criti- 
cism as “sanctimonious protest 
by the unimaginative half of 
the Establishment on their own 
behalf.” 

Members of the Establish- 
ment can certainly rely on a 
lion's share of honours — albeit 
well deserved — and perhaps 
this is why Honours Lists some- 
times appear unimaginative. As 
one civil servant, looking back, 
remarked: “ Harold Wilsons 
real crime was that he ignored 
every precept on which the 
Whitehall honours machine is 
based.” 


ANYONE for tennis these days 
who hasn’t done battle on court 
for three years or more is in 
for a shock. The game looks 
quite different. And the weapon 
j ain’t what it used to be: tennis 
I rackets have been redesigned. 

A quiet revolution has been 
I reshaping the game over the 
j last five years. And next week 
Wimbledon will show it to be 
universal. Scarcely a player in 
the place will be wielding a 
wooden racket of conventional 
size. About 95 per cent will be 
murdering the balls with 
rackets cut in some form of 
graphic with mid-size heads. 
In 1983 the figure was 50 per 
cent. 

Rackets used lo he made nf 
wood laminate and glue and 
that was that. The name on 
the label was Dunlop or SLaz- 
enger. Now it’s more likely to 
be a ski manufacturers’ name, 
at the quality end. continental 
in flavour, mostly made in 
Taiwan — the world’s top frame 
producer — and refashioned in 
space-agc materials such as 
boron. Kevlar, ceramic or 
graphite. 

! Wood is moribund — Dunlop/ 
Slazenger hasn't used it for a 
year now — nailed firmly in 
its coffin hy newer. light er. 
tougher successors. Exceptions 
arc Argentina and Japan where 
wood is still popular. Graphite 
is Jhn buzz- word and mid-head 
is all the rage. Sweet spois 
(those central points of opti- 
mum response) have never, say 
the experts, been sweeter. The 
modern racket is thinner, 
lighter and bigger than its 
ancestors. 

With the accent strictly on 
high-tech, tennis racket manu- 
facturers are in the construction 
business. Selling points revolve 
round mysteries like perimeter 
weighting systems, increased 
density stringing. lateral 
stability construction and the 
size of that all-powerful sweet 
spot. Wilson, the U.S. manufac- 
turer newly taken over from 
Pepsico by Wes ray Corporation, 
talks of making precision instru- 
ments. Likfle Sony or BMW, the 
models being computer- 
engineered and given a six- 
month test " drive ” before 
launch. 

In the tireless search for the 
ultimate weapon (one th3t's 
better, more powerful, respon- 
sive), to make a hard game 
easier and to keep them in 
business, there seems no end lo 
manufacturers' ingenuity. We've 
had the pink and the yellow 
rackets (white sells well on the 
Continent, though they don’t 
shift in the UK), the 45 degree 
l head, the bent handle. Should 
weather conditions or attitude 
threaten to wreck a winning 
streak, meet the adjustable 
string tuning racket from 
Fischer. And the Japanese, 
never far away from a good 
commercial idea, have entered 
the UK market. For the first 
time, Mizuno, a golfing name, 
has arrived at Lillywhites. 

Of course the spur is survival. 


The tennis business 


Obsession with 


secrecy 


Letters to the Editor 


Learning 

Japanese 


From Mr N. Baker, MP 

Sir. — The article by Max 
Wilkinson (An obsession with 
secrecy, June 7) describes, a 
little ungratefully as it seems 
to me, the efforts to make sure 
tiiat he and other journalists 
received a copy of the Green 
Paper on the reform of social 
security in advance of Parlia- 
ment and everyone else so as 
to enable journalists to write 
articles about it in the editions 
of their newspapers on the day 
after Mr Norman Fowler’s state- 
ment in the House of Commons. 

While the procedure he de- 
scribes certainly sounds melo- 
dramatic, it is hardly relevant 
to the question of how open the 
Government is or ought to be 
in its policy of encouraging pub- 
lic discussion of policy options. 

I am one of those who has 
pressed for more open discus- 
sion of policy options, and to 
be Fair the Government has gone 
much further than its predeces- 
sors in encouraging this. 

There is one stage, however, 
for which secrecy is essential 
and that is the stage at which j 
policies are discussed and 
argued about by Ministers or : 
Cabinet where disagreements j 
are ventilated. Largely because j 
of the way in which discussions | 
are personalised and trivialised j 
by some of the media, it is not I 
possible for discussions of this 
kind to be uninhibited and 
therefore valuable and at the : 
same time conducted in the full , 
glare of publicity. Publicity j 
today too often distorts and mis- ] 
represents rather than informs, j 

Recently the habit among 
some public servants of leaking 
documents and parts of these 
discussions to the media have 
increased; this has damaged 
both the ability of ministerial 
departments to engage in fun 
debates internally as well as the 
democratic process as a whole. 

In the lace of this develop- 
ment it is not surprising that 
any Government tries to main- 
tain the confidentiality of its 
own discussions. Provided that 
the House of Commons is able 
io debate and consider the 
options and question Ministers, 
then our fragile system can 
work. 

But to return to the relation- 
ship between the Government 
and the media which is the sub- 
ject of Mr Wilkinson's article. 
\V!iv is it necessary for the 
Press to be given advance copies 
of documents such as the Green 
pancr at all? There is, of 
coun-e, the desire on the part of 
the Press to produce instant 
opinions on the subject raquw* j 
non and on part of the Gov- 

eminent to influence ““e j 

opinions. I question whether , 
cither is desirable or necessary. 

Perhaps it would be in the 

iniercsis of objective comment 
and lengthy analysis and discu. 


sion that the Press are treated 
like anyone else and given 
copies of such documents at the 
same time as Members of Parlia- 
ment. 

Nicholas Baker- 
House of Commons, SWL 


Playing bingo j 

by law 

From Mr R. Nottage. 

Sir.— May I add a footnote to 
Anthony Harris’s excellent 
article "Will pensioners be 
freed or robbed? " (June 8) by 
recalling that Britain has al- 
ready tried out personal port- 
able pensions of the kind now 
proposed in the Fowler Green 
Paper. The outcome, alas, was 
far from encouraging. j 

The earlier scheme was the 
federated superannuation sys- 
tem for universities (FSSU). It j 
started in 191S and required em- 
ployers to contribute 10 per cent j 
of salary and employees 5 per 1 


cent. These contributions were 
applied to the payment of pre- 
miums on life assurance or 
annuity policies taken out on 
behalf of individual employees. 
Such policies, with a number of 
detailed variations, were offered 
by 14 life assurance companies, 
and each employee chose the 
policy he thought would suit 
him best. 


By the 1950s when the policies 
were maturing, their proceeds 
failed to reach the lev-els ex- 
pected of them. In 1953 the 
universities introduced a schemfe 
for the alleviation of hardship 
to provide additional pensions 
for those teachers whose FSSU 
benefits fell below a certain 
level. Throughout the 1950s 
and 1960s about 80 per cent of 
retired university teachers 
qualified for assistance. 

In 1960 a revised scheme for 
supplementation of superannua- 
tion benefits was brought in for 
university staffs, tbe cost being 
borne by the Exchequer. In tbe 
19705 FSSU was superseded by 


a terminal salary scheme oper- 
ated through a self-administered 
fund managed by and for the 
majority of university institu- 
tions. 

To return to Mr Harris's ques- 
tion. the much vaunted freedom 
for the new contributor will be 
the obligation to choose from a 
range of life assurance/pension 
schemes, all based on specula- 
tive calculations. In short, he 
will play bingo by law. 

As for robbing the pensioner, 
the FSSU story suggests that 
personal pensions based on 
4 per cent of income will be 
miniscule over much of the re- 
tirement period they are due to 
cover. The potentially catas- 
trophic effects of inflation aside, 
a large part of so small an 
annual contribution must be 
absorbed by the cost of the de- 
tailed administration involved 
and salesmen’s commissions. 
All in all, then, a pretty poor 
deal by any reckoning. 

Raymond Nottage, 

36e Arkwright Road, NW3. 


Sir Christopher Wren could be sued-in theory 


From Mr N. Paddick 

Sir,— The letter from John 
Parris (May 29) in response to 
one by Raymond Cecil, provokes 
this third point of view. 

The fact that in theory C. 
Wren Ltd could be sued today 
for latent defects at St Pauls 
Cathedral, emphasises the most 

unsatisfactory state of existing 

law. 

The discovery of latent build- 
ing defects that call for expen- 
sive repairs, or even demolition 
of a relatively new building 
are a growing cause of concern 
amongst properly owners and 
tenants subject to repairing 
leases. My company has put the 
cost at over £2.2bn during the 
next decade in respect of non- 
residential property alone. This 
figure does not take into 
account possible future inflation. 

Resorting to litigation is a 
very costly, time consuming 
business with no guarantee of 
eventual success. Proving 
negligence is rarely easy in 
these cases and many plaintiffs 
end up with a massive legal bill 
in addition to being in posses- 
sion of a building that has 
deteriorated further, after per- 
haps five, six or more years 
battling through the courts. 
Plaintiffs fortunate enough io 
win an action often find 
collecting the damages and 
costs awarded another matter. 
You can't get blood out of a 
stone or a liquidated company. 


Those who do obtain payment, 
are usually paid by tbe pro- 
fessional’s insurers, either 
before or after resorting to 
litigation (where there Is no 
prospect of successfully defend- 
ing an action— and there usually 
is — insurers of course settle nut 
of court). If it were not for 
such insurance being available 
litigation would be a purely 
academic exercise. 


i The professional indemnity 
! insurance market is shrinking 
rapidly due to dreadful loss 
ratios. Many once leading 
underwriters have pulled out 
completely, those remaining are 
increasing rates sharply. 

Many architects and other 
building professionals can no 
longer afford to pay such high 
premiums. "With no cut off 
point for their liability a fixed 
number of years following 
practical completion of a build- 
ing project, they are faced 
with the prospect of maintain- 
ing insurance for ever, into 
retirement and beyond. In fact 
they could actually end up 
paying more in premiums than 
they earned from projects. With 
this in mind it is not surprising 
to see limited companies being 
formed and assets transferred 
to wives, etc, who can blame 
them? 


Employers who insist that 
architects and other profes- 
sionals have professional in- 
demnity insurance in contract 


conditions and that the policies 
are renewed annually there- 
after, could well find that the 
cover is no longer available in 
future, or an individual profes- 
sional (or practice) is not 
granted renewal of policies due 
to poor claim 5 experience, etc, 
presumably under such circum- 
stances the doctrine of frus- 
tration would discharge them 
from the obligation. 

The insurance market is. 
prepared to issue 10 year 
policies covering building pro- 
jects. for a “ once off ” premium, 
covering any or all of the pro- 
fessionals involved on a project 
(thus avoiding joining-in com- 
plications. etc.). Furthermore, 
in addition to providing this 
cover in respect of legal liabili- 
ties. material damage insurance 
is also available on new pro- 
jects. whereby a claim is paid 
without the need to prove 
responsibility- or engage in 
litigation. 

Although the Lord Chancellor 
invited the Law Reform Com- 
mittee to consider this impor- 
tant subject as long ago as 
1980, Its report issued a few 
months ago Is very ambiguous. 

In my opinion limitation nf 
action in respect of latest 
building defects should be six 
years following discovery of 
such within the 10 years 
following practical completion. 
Andrew N. Paddick, 
Wigglesworth (Insurance), 

69 , Southwark Bridge Road, SEl 


From Mr A. Head 

Sir,— Readers of Carla Rapo- 
port's article “Learning to speak 
Japanese ” (May 25) may have 
been discouraged from approach- 
ing the language by the obvious 
difficulties she is having with it. 
Let me reassure potential 
learners that the language is 
not nearly as intractable, intran- 
sigent, ambiguous, bland, incom- 
prehensible, misleading or 
difficult as Ms Rapa port would 
have us believe. 

Neither is it right that the 
attitude of most foreigners 
living and working in Japan to 
learning Japanese is “‘forget it” 
nor sense in the advice "so 
do not even try." 

Ms Rapoport sees the Japanese 
as “inscrutable" not just to 
“the West" but to “each other" 
and the language as perfectly 
suited to this characteristic. It 
is true that the Japanese are 
generally more considerate of 
each others feelings than, say 
the British, tiiat Japanese 
embodies a higher degree of 
what one might call politeness i 
than English, and that discourse 
is often less direct — meaning is 
often implicitly rather than 
overtly conveyed. 

But to claim that “when a 
Japanese meets another 
Japanese he uses language 
which is wildly ambiguous or 
bland because he does not want 
to offend" is to overstate. I 
have yet to meet the native 
Englishman who could not avail 
himself of evasive or obsequious 
language when it suited his pur- 
pose; and Japanese has a store- 
house of offensive terminology 

Japanese, like many other 
languages, has several words of 
identical, or almost identical, 
sounds with different meanings, 
the example most often efted 
being “ hashi ’’ — which could 
mean chopsticks, bridge, edge 
or border and bill or beak. Just 
as with the English right, write, 
rite and wright, the meaning 
is almost invariably clear from 
the context. 

Just as these English words 
are spelt differently, so the 
Japanese are written with dif- 
ferent characters — on paper 
there is no possibility of con- 
fusion. 

For her feeling that Japanese 
script is a barrier to foreigners 
one can summon a little sym- 
pathy. Japanese has three 
component scripts. OF these 
two are not so much alphabets 
as characters representing all 
the available sounds in Japanese. 

“ Will I ever learn Japanese?" 
inquires Us Rapoport half- 
heartedly. The answer is the 
same for any language and any 
student— -if one is determined, 
conscientious and patient. 
Anthony Head, 

International Learning 
Systems (Japan), 

Matsuoka Central Building, 

J-7-1, Niskishinjufm, 

Skinjtiku. Tokyo. 


1 








Different head sizes for rackets 


The wooden 
racket is 
out of court 


By Feona McEwan 


In an orer.-old market in which 
Europe finds itself, with more 
makers than takers, manufac- 
turers have moved into the 
fashion trade more than ever. 

The off-court battle for mar- 
ket share is every inch as fierce 
as any on-enurt clash. Total UK 
” quality” market, that is fob- 
plus per unit is about 500.000 
rackets, totalling £18m — double 
that if including children’s toy 
rackets: European market is 
about 1.65m quality rackets and 
double that in total. No-one 
reveals figures. Where wv were 
once lucky to get a new racket 
every four years or so from a 
manufacturer, new designs, 
like cars, come off the produc- 
tion lines almost every year. 
Head, for instance, which 
claims to have introduced the 
mid-head racket, boasts eight 
new models this year alone. 

Lessons have been learned 
from the Dunlop/Slazenger era 
when, in the monopolistic hey- 
day of the 90s and early 70s, 
they were not forced to inno- 
vate. Lack of production devel- 
opment made them and other 
UK names like Gray and 
Cleaves, vulnerable to overseas 
ingenuity — metal from Lacoste 
and Wilson and later the 
graphite composites from the 
Continent 


Tr was the tennis boom in 
America, the world trend-setter, 
that changed things. At its 
peak in 1977 when some 35m 
players were active, eyes looked 
cast to satisfy demand (some 
Urn frames were imported then 
from Taiwan). Metal frames 
happened. When the U.S. 
market subsided — today the 
numbers are halved — it was 
Europe's turn. The surge was 
led by ski manufacturers such 
as Donnay, Fischer and Vogal. 
who applied their tech no logics 
in lighter synthetic composite 
construction to tennis Tackels. 
The result was playing qualities 
that were undreamed of 10 
years earlier. 

With technology the thrust of 
racket marketing today, three 
of the main considerations in 
consumer choice are shape, size 
and material. 

In size, the trend is firmly 
to the mid-size head, which 
averages 90 sq in (that is, 2(1 to 
30 per cent larger than the 
conventional head) which is 
reckoned to account for 85 per 
cent of the UK quality market. 
10 per cent of the nation’s 
2m regular players use metal 
and 5 per cent use wood. " Mid- 
head offers the best balance 
between power and optimised 
sweet spot,” says Brian Heming- 


way of Wilson. " I think one 
of "the greatest advances in tbe' ■> 
racket market for years is tbe , 
mid-head," says Tony Spurting 
of Intersport, the independent 
retail co-operative. The majorlt* 1 
nf plays find it benefits their 
game instantly." 

The oversize racket, which 
cart be anything up in 125 sq -n. 
must nf which is ’’ liie ” surface, 
was pioneered and market-led 
by Prince, the U.S. maker. ” 

Head shapes vary from con- 
ventional rounded to ov.-l, tear-^ 
drop and squared off 
(si rang in Germany i all offering- 
different sweet spots. 

Composition in rackets varies 
enormously, it is mainly a 
mixture of graphite with fibre--' 

glass in varying degrees depend 
iug on preferred qualities. The ' 
more graphite the Mr on ser, but * 
more brlrrle. At the top end. 
pricey materials such ns borer 
(10 times more expensive than - 
graphite) and Kevin r. which 

used in bullci-protir vest* and 
windsurfers, offer strength and . 
lightness, which defied vibra- 
tion from the body ;hn« 
reducing threat of dreaded 
tennis elbow. 

Players around the world, 
risked their reasons far sw.rch- . 
mu rackets in u recent Amer:-. . 
cjn suncy lisicd ih*> fallowing: 
n bigger playing surlare (7t» per 
mu i heller cons n»l. ainre 
power (4B per cent) and pro- 
fessional endorsement (7 per' - 
cem ». 

Si» just how valuable is «*:«- 
hnly endorsement Jn a menu-' 
faelurer? It’s difficult io quan- 
tify and opinion-: vary. *' Only 
McEnroe can sell rackets." says 
Mr Graham, distributor of Ile^d. 
Dunlap reports selling about . 
-lun.iMHj of the Max 2u9G. which . 
McEnroe uses ij unique 
patented inj ecu on-moulded . 

frame, lowly strung l in Ha five . 
year existence. 

Yet there is little ii. :cernihie . 
effect from the endorsement 
bv Ivan Lendl, world number 
two on the Adidas racket he 
uses. Tony Spurting of Inii-r- 
s|hiii believes th.it while con- 
sumers are influenced bv the 
racket they see players using, 
liiv.v shy away from !■ 

endorsements on the rackets 
themselves, such as all-over sig- 
nature t as Adidas uses). " When 
Maxply did this with ihc* Maxplv 
McEnroe it was disastrous.’’ he ‘ 
says. "And yet the -Max 2O0t7 
which is more discreetly ’, 
marked is so successful.” 

Donnav UK. which si ill ure* ‘ 
Bjorn Borg, says tht during his 
lieiday the most important Thing 
about a racket was the player . 
who used it. This is mainly tree 
in the Far East. But Danny is . 
in no doubt that ir sells more . 
rackets with Borg’s approval ., 
than vvihnut it. “Borg was a., 
one-off. He behaved well, was . 
good for the game and had a 
superb image, popular with 
grannies and teenagers alike.” 
Some of today's more tempera- 
mental top players, the com- 
pany considers, can be “a very 
expensive liability.” 


BUILDING SOCIETY RATES 

Share Sub'pn Others 


Aid to Thrift 9.80 

Alliance 8.25 


Anglia S.25 


Bradford and Bingley 


Bristol and West 8.25 


Britannia 8.25 

Cardiff 9.75 

Catholic 8.55 

Century (Edinburgh) 8.85 

Chelsea S.25 

Cheltenham and Gloucester — 


Citizens Regency S.25 

City of London (The) 8.50 


Coventry 


Abbey National 8.25 9.25 9.52 Seven-day account 

10.75 Higher interest acc. 90 days’ notice cr charge 
7.00/952/10.00 Cheque-Save 

11.00 High rate bondshare. £10.000 minimum 

Aid to Thrift 9.80 — — Easy withdrawal, no penalty 

Alliance 8.25 9.25 10.00 BankSave. Balance nf £2.500. Current account. 

Bal. under £2,500, 9.00. Min. initial inv. £500 

10.00 Gold account Minimum invest. £500. Imm. vdl. 

Auglia S.25 9.25 10.00 Instant gold. Annual int. No nonce or penally 

10.75 3-yr. bd. 90 days’ noi./pcn. Diff. 2.5 guaranteed 

31.00 Capital plus 110,000+. Ann. int. 60 dys.’ nt./pn. 

Barnsley 8.25 10.00 30.50 2-year termshare — 3 months' notice 

10.10 Spec. inv. (28 days' not.l 10.10 mthly. Inc. a/c 

Bradford and Bingley S.25 9.25 10.00 No notice, no penalty. £1.000+ 

11.00 3 months’ notice without penalty. £5,000+] 

Bristol and West 8.25 9.25 9.75 Plus a/c £1.000+. No notice. No penalty 

10.30 £20,000+, 30.10 £5.000+, 9.90 £1,000+ 

7-day notice triple bonus. Also monthly income 
Britannia 8.25 9-23 10JS0 90 days' notice 

Cardiff 9.75 9.S5 10.25 90 days' not Penalty if balance under £10,000 

Catholic 8.55 9.55 10.05 Extra share, £5.001+ 10.30, 30 days' notice 

Century (Edinburgh) 8.85 — 9.30 Guaranteed rate 2/3 yrs. (or variable account) 

Cbelsea 8215 9.25 11.10 Immed. withdwl. inL pen. or 3 months' notice 

Cheltenham and Gloucester — 9.25 10.75 Gold. No notice. No penalties. £20.000+. 10.75. 

£500-£19,999, 10.25. Under £500. S-25 

Citizens Regency 8215 9.75 10.00 7 dys., 10.00 1 mtb.. 10.25 2 mths., 10.85 3 mil s. 

City of London (The) 8.50 9.75 10.25 3 months' notice — no penalty — monthly income 

9.95 7 days' not. im. access for amounts over £5,000 

Coventry 8.25 9.50 10.50 2-year bond £1,000 + . close 90 days’ notice and 

penally, monthly inc. npi., guaranteed 2.25 diff. 
Moneymaker iast. acc. no pen. 10.30 £20,000+, 
10.05 £5,000+. 9.75 £1,000 -r monthly inc. opt. 

Derbyshire 8.25 9.50 10.75 2 yrs.. 3 ra. not. Up to 10.00 no nonce, no pen. 

Gateway 8.25 9.25 10.03 Gold star £1,000+. Nu notice. No penalties. 

Monthly int. £5,000-?-. 10.50 if added to account 

Greenwich S.25 — 10.SO 90-day account (no notice account 9.5fl-10.flfl) 

Guardian S.50 — 10.85 6 m. nm. £1,000 min. Access to bal. £10,000+ 

Halifax 8.25 9215 9.75 Instant Xlra. Ira medial e withdrawal no penalty 

10.75 99-day Xtra. 90 days’ not. no pen. «I5C0 min.) 
10.60 Prem. Xlra (£10.000 min.) g’ld 2po diff. 3 yrs. 

Heart of England S.25 9.50 10.00 90-day notice. 9.50 5-day notice. 10.75 1-vr. hood 

Hem el Hempstead S.25 9.75 10.50 90 days. 10.25 GO days. 10.00 2S days 

Hendon 9.35 — 10.10 7-day account. Minimum £500 

Hinckley and Rugby S.25 11.55 10.80 1-yr. certain min. £500 monthly income £5.000 

Lambeth S.4G 9.50 9.90 7-d. a/c. 10.85 Magnum a/c 6 wks. -r loss of int. 

Leamington Spa 8.35 — 10.50 Super share, no not.. 14 days' pen. £2.000 mm. 

11.10 Super share, no not., 14 days' pen. £5,000 min. 
11.40 Super share, no not., 14 days’ pen. £20.000 min. 
10-50 High flyer, no notice, no pen.. £5.000 minimum 

Leeds and Hoi beck 825 10.00 10.75 Monthly int.. 10.25 28 da vs 1 nnt.. 10.50 90 da>*' 

not or pen., neither if £10,000 still in account 

Leeds Permanent 8-25 9.25 10.75 Ltd. edition £10,000 3 mtli.’s not. or 90-day pen. 

10.25 HRAS 3 raths.' noL. 10.00 Liq. Gold no not./pn. 

Leicester S.25 9215 9.60 £500+ immediate withdrawal nn penally, 10.75 

HO, 000+ min. 1 yr„ 10.25 £2.000+ ram. 1 yr. 

London Permanent S"5 — 10.25 60 d. not. or imm. wdl. no pen. if bal. £7.500"+ 

Mid shires 8.25 — 10.50 3-yr. term. 2.25‘V, differential guiunmeed. 3 

months' niitire nr penalty 

Momington 9.S0 S.25 9.80 £2K. 10.00 £2K+. 10.10 £I0K+, 10.25 £20K+ 

National Counties fS.55 9.80 10.55 90 days' notice, nn penally. » £1.000+ 

National and Provincial S.25 9 25 lfl.75 Apex 3rd i>s. 12.50 ,-td. :: yrs.) wilhdi. penalty 

10.25 Money man. £10.000—. Nu notice. No penalty 
1l!.0(l Mnnev man. £500+ lS.25 unrinr rnOfli 


Derbyshire 8.25 

Gateway 8.25 


Greenwich S.25 

Guardian S.50 

Halifax S.25 


Heart of England 

Kernel Hempstead .. 

Hendon 

Hinckley and Rugby 

Lambeth 

Leamington Spa 


Leeds Permanent 8.25 


Leicester S.25 


London Permanent 

Mid shires 


Momincton 

National Counties tS.55 

National and Provincial S.25 


Newcastle S.25 


Northern Rock S.25 


10.00 Money man. £500+ ($.05 under f500l 

Nationwide SJJ 5 9.25 10.75 Capital bonds. 3 yre.. 90 days’ noiice/penalfv 

10.75 Bonus-90 £20,000 + . 90 riavs’ notiec/prnaltv 
10.50 Bn n us-90 £10,000- £19,999. 90 days' tuitiec/pen. 

Newcastle S.25 9.50 10.05 60 days' notice: 9.75 7 days' notice. On demand 

hy arrangement 

Northern Rock S.25 9.50 10.25 Money-spinner plus £20,000 or more. inst. access 

10-00 Money spinner plus £5.000 or more, inst. access 
fl.TS Moneyspinner plus £500 or more, instant access 

Norwich 8.25 9.50 fl.80 7-d. share/monthly inc. nm. 10.00 on £10.000+ 

Peckham 8-90 ~ 9.90/10.40 Imm. wdl. if over £2.000. Monthly income 

Peterborough S.25 9.55 10.S5 pa “85“ shares— S5 days’ not.— monthly income 

Pomnan S.25 10.50 *9.85 Fiexi-plus. £500+ instant access, no penalty 

*10.25 Pm. £500 + 2 m. not., no nn. *Mth!v. inc. £2.000 
Portsmouth S.40 9.90 11.20 5-year, 11.00 3-year, 10.85 00-day, 10.25 P0-rtay 


Norwich 8.25 

Peckham S.90 

Peterborough S.25 


Portsmouth S.40 


Property Owners S.75 10.25 10,55 3 mths., 10.25 fi niths.. 10 10 2S d.. 10.00 im. ac. 


Stroud S.25 


Sussex County 8J25 

Thrift 9.20 

Town and Country 8.25 


Scarborough S .25 9.50 10.45 Over 55's nn penalties MJ. min. £250—10.15 

Skipton S.25 9.50 10.55 Sovereign £10.fWO->- instant access— no nenalty 

10.30 Sovereign £500- £9.999 

Stroud S.25 9.50 11,00 2-year term. Notice accnunfs with monthlv 

income nptinn 10.50 90-da v, in.25 2R-dav 

Sussex County 8.25 9.70 9.90 Sussex High, 10.20 90-day. 10.50 mnt M y.' ‘ income . 

Thrift 9.20 — 10.20 3-year term. Other arrnunis available 

Town and Country 8.25 _ n.oo 2-yr. Term £10.000+, 10.75 £500-£9,999 wdl. avl. 

10.75 7.00 Money wise chq./Visa inL varies with bal. 

- 10.25 Supershare. Imm. wdl. No pen. min. inv. £500 

«L Psac5 ? . 3 2*™ “ — N° notice— no penalties— minimum £1 

VVoolWJCn 8*5 — JUS Prime — no nntice. no penalty, minimum £500 

9.75 Monthly income shares. 28 days' notice 
10.«5 Capital, 90 days' nmico/nenaliv 

\ orksblre 8.25 9._5 10:15 Diamond key, 28 days' notice or 3S davs' pen. 

_ _ .... JO. 1 5 Fiatinum key, 60 days’ notice or 60 davs’ nen - 

AH these % rates are after baste rate lax liability has heen settled nn behalf of rhe mrefror! 


Wessex 10.10 

Woolwich s.25 


Yorkshire 




UK COMPANY NEWS 


Chloride U.S. ‘tragedy’ to continue 


SERIOUS production problems 
m the U.S. cost the Chloride 
group overall losses running 
into several millions of pounds, 
and were described by chairman 
Sir Michael Edwardes yesterday 
as “ the great tragedy of the past 
year's results." The trouble is 
set to continue Into the second 
half of the current year. 

The American region cppld 
only manage to break even at 
the net operating level, com- 
pared with a profit of £5.1m last 
time, and the slump there was 
the main reason for a virtually 
unchanged return at the pre-tax 
level. 

The result for the year to 
March 31 1685. up marginally at 
£14-2j* (£14m>. had been fore- 
seen by market analysts. The 
shares slipped 2p on the day to 
close at SOp. despite the chair- 
man's announcement of a major 
break-through in the develop- 
ment of a new battery design 
and the news that U.S. govern- 
ment-backed agencies were 
involved in negotiations for the 
funding of the project. 

Of the disappointing perform- 
ance in the American region. Sir 
Michael >airt that continuing 
price competition in the replace- 
ment battery market was partly 
responsible. The main reason 
fnr the significant reversal was 
the production problems 
associated with the group's 
torque starter batter)'. These 
were more serious than 
anticipated, and cost Chloride 
some £3.3m in exceptional 
warranty costs. 

He added that the benefits of 
remedial action taken — the 


Continuous 
Stationery 
in the red 

Losses of £50,975 were in- 
curred by Continuous Stationery, 
printer of computer stationery, 
in the year to March 31, 1985. 
This compares with profits of 
£43,221 in the previous 12-month 
period. 

Despite this, however, the 
board has recommended a total 
dividend increased from 1.4p to 
1.75p net with a final of 1.3p. 
There was a loss per lOp share of 
039p against earnings last time 
of 1.45p. 

Group turnover was down 
from £4.12m to £4.01m. There 
was a tax credit of £21,337 
(£29,382), leaving an attributable 
loss of £29,638 (£128,363 profit) 
and after dividends of £87,500 
(£70,000), the retained loss was 
£117,138 against a retained profit 
of £58,363, which included an 
extraordinary credit for deferred 
tax of £55,760. 


AMERICAN FUNDING SOUGHT 


Chloride's management 
yesterday disclosed plans to 
obtain foods in the U.S. for 
development work on the 
group's sodium sulphur 
“BETA" battery. Sir Michael 
Edwardes said “ several 
million dollars " of assistance 
was In the final stage of 
negotiation with EPR1, a U.S. 
Government-owned research 
institute, and Sandia, a 
private corporation which 
receives direct Funding from 
the U.S. Government. 

The BETA battery, which 
Sir Michael said promised 
an ahsoiutely fundamental 
change In the way that 
batteries are made” has been 
under study at Chloride for 
more than a decade. Heading 
the research has been 
Chloride Silent Power, a com- 
pany 51 per cent-owned by 

battery was withdrawn for five 
months and then reintroduced in 
a modified version — will network 
through until the second half of 
1985-86. Sir Michael was still 
convinced that the battery would 
be “ a winner” in the American 
market 

Sir Michael refused to be 
drawn yesterday on Lite question 
of the ordinary dividend, which 
has been unpaid since 1980. 
though he stated “ the board 
remains deeply conscious of the 
disappointment and hardship to 
shareholders." 


Chloride and 49 per cent by 
file Electricity Council. 

The U.S, parties under the 
proposed arrangements would 
contribute to the venture's 
design, development and 
demonstration expenses in 
exchange for future access to 
the sodium sulphur tech- 
nology. This would give them 
“ a front row seat,” said Sir 
Michael, but they would still 
need to purchase a licence for 
future production rights. 

Chloride added that it had 
finally established the techni- 
cal viability of the new bat- 
tery in recent months and 
now anticipated having a 
demonstration model ready 
by the end of 1986. Success- 
ful production of the battery 
eon Id one day have sweeping 
implications for defence and 
aerospace Industries 

The Chloride Shareholders 
Action Group issued a statement 
yesterday expressing its disap- 
pointment at the results and 
demanding a full enquiry into 
the U.S. performance. 

11 We are concerned that if this 
is a failure of Chloride tech- 
nology, urgent atcion needs to 
be taken," said Dr Maurice Gill- 
brand, the shareholder group's 
cb airman. 

Attributable profits were down 
from £3.2m to £lm. 

The poor ILS. performance 
overshadowed better results 


Alpine Soft Drinks cuts 
losses to £272,000 


Alpine Soft Drinks, the Bir- 
mingham-based manufacturer 
and distributor of soft drinks, 
reduced its pre-tax losses from 
£799.000 to £272.000 in the year 
to March 30 19S5. Oat was 
despite a profit at the interim 
stage of £102,000. 

Turnover was down from 
£l?.04m to £15.11 m but sales 
volume of the company's main 
product, 40 oa carbonated soft 
drinks, increased by 2 per cent. 
That was achieved even though 
the number of operating rounds 
were cut from 414 to 311 in the 
last two years and the sales 
distribution depots fell from 40 
to 30. 

Lasses per lOp share were 
1.83p (7.01p) for the period 
while the dividend is held at 
l.Sp with a same-again final of 

1.2p. 

The average sales volume for 
the remaining rounds, however, 
was 20.3 per cent higher at the 


end of the year compared with 

the starL 

Directors say that competition 
remained intense throughout the 
year and substantial price reduc- 
tions in January and February 
1984 succeeded in gaining a 
larger share of the market, 
although in the short-term profit 
margins were eroded. 

They add that although mar 
gins are under pressure they will 
not a 1 low prices to increase to 
the point where Alpine products 
become uncompetitive. It is 
considered essential to improve 
the sales volume per round as 
this will provide the opportunity 
to eliminate losses and return 
to a period of growth. 

With tax credits at £84,000, 
compared to £7S,000 for 1983-84. 
when there were extraordinary 
items of £410,000, the loss for 
the financial year was substan- 
tially reduced at £188,000, against 
the previous year's figure of j 
£1.13m. I 


elsewhere in Chloride's opera- 
tions. Sales at £40L8m (£363 Jm) 
were 11 per cent above the pre- 
vious year, after adjusting for 
turnover of £15.7m attributable 
to businesses divested in 1983-84. 

Operating profit before excep- 
tional items was £23 r 3m (£24J5m ). 
•Tierce competition continues to 
reduce margins in many of our 
major automotive battery mar- 
kets,” said Sir Michael. 

The European region’s operat- 
ing profit more than doubled 
from £5 .3m to £lL2m, on sales 
which, at £155 .3m, were 19 per 
cent up, after taking account of 
the divestment of Chloride SMres 
The chairman considered that 
the overseas division had a 
“ satisfactory year,” although 
operating profits, down from 
£16.1m to £143 m, were well 
below the previous year’s record i 
result Sales also fell, from I 
1131.6m to £121.2m- 
After an increased tax charge 
of £10.6in against £9.4m, net 
profits came out at £3 .6m, down 
£lm, the company reports a loss 
par share of 03p against earn- 
ings of Q3p. 

Exceptional Items produced a 
£0.4m credit (£2 8m charge) and 
were mainly due to a change in 
the U.S. pension arrangements. 

Net borrowings of £B&Sm at 
year end compare with £97 ,9m 
previously. Shareholders’ funds 
decreased by £3.0m, mainly as a 
result of a £<L2m adverse 
exchange rate adjustment on 
opening reserves, and attrib- 
utable net gearing at 75 per 
cent compares with 71 per emit 
at the end of the previous year. 

See Lex 


Jessups plans 
to acquire 
Ford dealer 

Jessups, Romford-based motor 
vehicle dealer, has conditionally 
agreed to acquire the whole of 
the issued share capital of 
Skelmersdale Motors, a private 
company established as a Ford 
main dealer In 1972. . 

Consideration will be the pay- 
ment of a cash sum' equal to the 
certified net asset value of 
Skelmersdale Motors as at May 
31 1985. Its net assets at end-1984 
were £995JW0, and turnover and 
pre-tax profits were £D.44m 
(£9. 92m) and £274J»0 (£178,000) 
respectively. 

Skelmersdale Motors operates 
from a single location in Sk elr 
mersdale, Lancashire, 

The Jessups board has been 
active in seeking dealerships 
which fit in well with its existing 
interests, and. the acquisition of 
Skelmersdale is seen as an 
atractive opportunity to add tD 
Jessups’ existing Ford dealer- 
ships. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Rg*w to pradtas few 
of stocks persedfa 


1 CAPITAL GOODS (287) _ 

2 Beading Materials (23) — 

3 Corincti«Caahic8oaQ9). 

4 Electricals (14) 

5 Electronics (37) -■ — . — 

6 MshnMEiigiiceringttS.. 

8 MetahadUeta(Fcraang(7). 

9 Motors 07) 

10 Other tadustral Materials 07). 

21 comma gr«jp (no* - 

22 Brnren and Dtataen (23) _ 

25 Food Manufactiriig (20)- 

26 Food Retailing U4)« 

27 HetohariHadoMPralBlsffi. 

29 Leisure (23) 

32 Newspapers. PUWMrins Q2). 

33 Pado^inq and Paper (14). 

34 Stores (41) 

35 Textiles 07) 

36 Tobaccos (3) 

41 OTHER GROUPS (98) _ 

42 Chemicals (17) . 

44 Office Equipment 14) 

45 Shipping and Transport (12). 

46 Miscellaneous (63) 

4S_ Jelephone_N«wwta .12).- 
49 IHPUSTm CROUP (4Pje. 

51 O rb 417) --- - - - 

5 ft 500 SH ARE IHOEX (5M|i* . 

61 FINANCIAL GROUP 013). 

62 Banks (b) 

65 Insurance (Lite) (8) — — 

66 Insurance i Composite) (7) . 

67 Insurance IBrdom) (7) — 

68 Merchant Banks (11) 

69 Property (50) 

TO OUi ct Financial (24) 

71 ' Investment Trusts (106) — 

81 Mining Finance (4) 

91 Overseas Traders (14) — 
99 ALL-SHARE INDEX (737)o 


Fri June 14 1985 


EsL Gross Esl 
iamhgs Dw. WE xda& 


—8.9 10.74 
-LI 12.74 
-0.9 13.62 
-LI 1L00 
-0j6 1644 
-L5 1Qj69 
-0.9 12.73 
-OJ5 13.02 
-0.9 7.41 
-02 987 
+0.4 1L49 
— L3 12A3 
-0.9 5.67 
-Ol 616 
-0.8 8.92 
-06 734 
+02 1L23 
+03 840 
+03 16.94 
-03 1749 
-02 942 
-06 1443 
-L7 746 
—04 836 
-0.9 735 
+0 j 6 7.92 
jMJf 

-0.7 16.79 
-04 10.76 
-05 — 
+02 16.72 

-03 — 
-0.7 826 
-0.7 — 
-12 6.07 
-13 923 
-13 — 
+04 1138 
-03 934 
-05 - 


434 1L65 
548 935 
5.49 9.48 

5- 10 1L48 
3-60 1244 
466 1140 
729 943 
548 533 
341 1620 

3.92 1251 
466 1047 

4.93 1026 
259 2334 
276 1930 
448 1467 
431 1750 
438 1049 
336 16.93 
4.79 6-77 
532 634 
430 13.99 

541 841 
4.76 1662 
4.70 1630 
368 1662 
341 1647 
447 1264 
749 733 
452 1155 
536 — 
747 854 
421 — 

542 — 
367 1620 
458 — 
3.78 22.15 

6- 05 13.1B 
353 — 
5.73 10-10 
659 1296 
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FT-SE 100 SHARE INDEX. 


Index Pay's Day's Day's June 
No. Change Hig h Low 13 
J2755I -34 112755 02662 0278.91 


720 52645 528.99 53745 47838 57735 
6.93 51938 52331 52644 446.99 54644 
1649 75639 77034 774.93 64609 78435 
2745 144334 142956 149151 151623 170164 
3463 143133 142607 146852 167263 197760 

4.79 30442 30602 30943 24463 31634 
3.71 19644 19764 201.77 17932 20250 
335 16645 16676 16841 11946 17549 

1122 95951 97852 987 Jfi 62735 182341 

8.79 (5521 66338 67141 49232 68336 
849 59615 59658 598.72 51920 61738 
946 50048 50648 50690 36720 51346 

1044 155959 158041 159612 1117.96 1662J0 
5.75 107139 108670 111734 76852 112451 
1259 67043 67546 68346 58723 719.49 
3234 179258 179936 160131 132631 182531 
250 337.05 34458 33824 234.95 34458 
845 620.96 63348 64445 43732 66045 
638 32846 32694 327.90 25553 34L97 
17.44 84L77 85432 86675 61522 101049 
600 68130 68739 69681 42680 72257 
1533 745.72 75340 75650 56611 83226 
358 17940 18046 18L09 11940 19038 
2543 112342 112549 1114.98 82946 120141 
694 85346 86521 87619 59662 89927 

670 83949 8*542 86425 60 93241 

7.77 635.73 64241 65041 48335 66695 
3743 111925 U29J4 1134.95 KB934 1239.75 
103 6 67644 683.0 7 169145 53147 
934 46942 47440 47734 35613 47674 
1L71 462.15 46754 469.% 34L90 48339 
14.71 75449 76445 77DJB 45223 77678 
853 36124 36330 36548 2712Z 36548 
1947 112948 113633 114234 72620 1248J0 
156 22535 22673 22954 20657 24676 
7.46 62022 62448 62945 55138 65336 
538 2725B 27654|27849 237.72 296.92 

6.70 58840 59320 59424 46233 63542 

529 274.72 27541 27699 28834 31148 
1954 64730 654.M 651.98 52549 687 J5 
9.73 61930 62539 63240 486.99 64421 

June June June June Year 

12 11 10 7 ago 

L29L4ll3Q6l! 129941 131041 10461 1 13424* 


291/85! 

2115/95 

15/3 m 

3/6/83 

13/11/84 

135/85 

13554 
15555 
6555 
5555 
4555 
120/B5 
5555 
5555 
22/155 
5555 
12/655 
5555 

13555 
8/255 
15555 
22/255 
1/9/72 
23555 
3555 
15555 

15555 
135 55 
115/85 
12555 
15555 
15/72 
13555 
185/72 
7555 
10/454 
22/155 
5555 


9671 13/12/74 
4427 12/1274 
7148 2/12/74 
Ml 25552 
MZUZ 14555 
4541 5/1/75 
4945 6/1/75 
19.91 6/1/75 
27745 15/151 
6141 13/12/74 
6947 13/12/74 
9947 11/12/74 
5435 11/12/74 
17538 28650 
5683 9/1/75 
5541 4/1/75 
4344 6/1/75 
5243 6/1/75 
6244 13/1274 
9434 13552 
5669 6/1/75 
7L20 3/12/74 
4534 2/1/75 
9680 29552 
6839 6/7/75 
517.92 3(81354 
5941 13/1274 
8733 29/5/62 
4349 13/1274 
55J8 13/12/74 
4244 12/12/74 
4448 2/1/75 
43% 137274 
4546 16/12/74 
3121 7/1/73 
5641 20/455 
3321 17/12/74 
7332 137274 
4431 30/9/74 
9737 6/1/75 
4L92 13/12/74 


FIXED INTEREST 


racx 

INDICES 

Fri Dny's Dm 

Jont denge Jbm 

14 % 13 

dad]. 

today 

riafl. 
1985 
to date 


137.94 +&19 137.71 


5JW 

2 5-15 years 

12*63 +041 32937 

626 

622 

3 Over 15 yen — 

13678 +647 13614 

— 

434 

4 liretfcemaWeL™ 

14624 +0JM 14508 

— 

630 

5 AH Stocks 

12836 +034 12805 

032 

539 

6 MmtrotLnm- 

10930 +607 108.93 

— 

539 

7 PfltroBca — 

7940 +087 7935 

— 

3.16 


AVERAGE GROSS 
REDEMPT10M YIELDS 

Bi lB sh G awB— at 


Han Vear 

June ago 

13 (apprtxc) 


1 Low 

2 Coupons 

3 

4 Medium 

5 Coupons 

6 

7 High 

8 Coupons 

9 


5 years — .. 

15 years. 

25 yean 

5 years — 
35 years. — 

25 years 

5 years 

15 years 

25 yean 


S j All stocks. 


Z4524 +0JW 24518 — 633 J 

22836 +034 12605 612 539 

10920 +607 10693 - 529 g » JJJ 

7940 +687 7935 — 3.14 I 4 I Preference 

BRITISH GOVERNMENT INDEX-LINKED STOCKS 
UL24| +605 1 ULlsI — I LG8 j lSjlnflation rata 


338 3.66 

3.40 346 


Equity section flr group 

Tehphom Networks 

Electronics. - — 

Other tmfeutrial Materials — — 
Heahh/HousehoU Products^— 

Other Groop s — — — 

Overseas Traders — — 

MechstkalEntfoeeiRg — 

Office Equipment — - 

t Industrial Grow — 

Other Fha wfart — 


Base date 

3003/84 

30/1253 

31/1250 

300207 

31/12/74 

31/12/74 

31/12/71 

16/01/70 

31/12/70 

31/12/70 


Base value 
517.92 
1646 65 
28741 
261.77 
63.75 
100.00 
153.84 
162-74 
12620 
128X5 


Equity section or gram 

Food Manufacturing — 

Food Relaxing — — 

Insurance Brokers — — 

Mining Finance — 

All Other .. 

British Govei iHiient— — — „ 
Do. indes-linked 

Debs. & I "a™ 

Preference 

FT-SE 100 Index——— 


661 65 

342 65 


Base date 
29/12/67 
29/1257 
29/12/67 
29/3257 
10/0452 
31/12/75 
305452 
31/12/77 
31/12/77 
30/12/83 


331 115 

2.94 11/3 


Base value 
11613 
11403 
9667 
30000 
lOOflO 
KXLOD 
moo 
10000 
76.72 
IDOQjOO 


tOMytfW- A OdMliwomdKBBntabavallaMaftwnthiPBWhhero.ilwFiMnctalTiniej, Bracken House, CenoonStreC London EC4, price 15 a by pest 28p. j 

m Corrected Figures: 13/6/1983. 1 


Tomkinsons 
surges to 
£0.5m in 
first half 

AGAINST a background of 
unsettled business conditions. 
Kidderminster-based Tomkin- 
soiis. carpet manufacturer 
And spinner, achieved £503,000 
for the six months to March 
30 1985, against £724)00 
previously. 

Mr J. Lancaster, the chair* 
yuan, says that while the 
weakness of the pound 
provided some short-term 
incentive for exports, the 
price of Imported materials 
proved difficult to control. 
Nevertheless all key sectors 
of the group improved, result- 
ing in a 21 per cent Increase 
in sales, from £&99m to 
£&47a. 

The benefits of earlier 
capital expenditure proved 
impressive in support of 

tnannfa ptnring efficiency and 

the styling of TornkusonS’ 
ranges, the chairman says. 

Looking to the second half 
he adds that the directors 
expect the difficult conditions, 
which have prevailed for a 
n umb er of years, in the 
group's markets to continue 
for the foreseeable future. 
However, the group is well 
placed to continue profitable 
penetration of those markets. 

From a trading profit, 
ahead at £571,900 (£111,000), 
interest took £69,000 
(£39,000). After a tax charge 
of £213,000 (nil) attributable 
profit emerged at £289,000 
(£72,000). 

As usual, there is no 
Interim dividend last year’s 
5p payment was paid on 
profits of £35*000. 

• comment 

The first half or this year at 
Tomkinsons has been as good 
as the first half of last year 
was bad — and hence a 500 
per cent increase in pre-tax 
profits. Less spectacular but 
equally encouraging is the 20 
per cent increase in turnover 
after four flat years. This was 
the 1 result of a £2m invest- 
ment in new equipment which 
is now paying off. The first 
three months of the year were 
dUfiazlt'for the whole Indus- 
try, with sharply higher jnte 
prices, and a 30 per cent 
increase in the wool price. 
Against that ba&grotznd, to 
achieve a margin of 7 per 
cent is more than respectable 
and deserves due acknow- 
ledgement in the City. 
Carpets are a seasonal busi- 
ness with the second balf the 
weaker of the two, so at the 
current rate, Tomkinsons is 
on course for £850,000 for the 
full year. That would mean- 
that the shares, up 8p to 
145p, are trading on a 9 times 
earnings, which could start to 
look low if the company has 
really turned the corner. 

Australia 
results lift 
Flexello 

FLEXEL LO CASTORS AND 
WHEELS saw operating 
profit for the six months to 
Match 31 1985 rise by 29 per 
cent on turnover up by 
almost 7 per cent Turnover 
was £&26m (£5.8 7m) with | 
operating profit at £521,000 
(£404,000). 

However, a provision for a 
bad debt of £35,000 and 
currency translation losses of 
£136,000, because of the 
strength of sterling against 
the Australian dollar, re- 
sulted in pre-tax profits fall- 
ing by £27,000 to £384.000. 

In the previous full year, 
pre-tax profits were £734,000 
on turnover of £lL57m. 

Directors of the Slough- 
based company say that the 
Improvement in the com- 
pany’s results arises from the 
continued containment of 
costs against a background of 
increased volume and an ex- 
cellent performance by the 
Australian subsidiary, which 
increased turnover by more 
than 50 per cent and more 
than doubled its pre-tax 

profit. 

Tax was £178,000, against 
£184,000 for the correspond- 
ing period, leaving attribu- 
table profit at £206.000 
(£226,000). Earnings per 
share fell from &84p to 6.22p. 

An increased interim divi- 
dend of l£p net is proposed, 
compared with the payment 
for 1983-84 of lp, when a 
total of 3p was paid. 

Great Portland 
Estates ahead 
at year end 

Pre-tax net revenue at Great 
Portland Estates Improved 
from £15.04m to £16.78m in 
the year to March 31 1985. 
The final dividend is raised 
from 4.5p to 5p for an 
increased total of tip compared 
with 5J>p. Stated earnings 
per 50 share were up from 
6.1p to 6JBp, 

Gross rental income was 
£18.6m against £1 7.29m. Net 
interest receivable was 
£825^06 (£1.62m), and UK 
tax took £7.2 m (£6.47m). 
Group net revenue from com- 
pleted properties after tax 
rose from £8.57m to £9»58m. 

The group’s entire portfolio 
was valued at £3 02.74m by 
HUiier Parker May & Rowden 
as at March 31 1985 on the 
basis of “ open market value." 
Additions to properties during 
the year were £&23at 
(£12. 6m), and sales at book 
.vmltw were £L82m (£3, 39 m). 


\ 

Balance of Britoil stake 
to be sold at fixed price 


& i" , 


BY STEFAN WAGSTTL 

. . Meanwhile, both the Treasury 

THE GOVERNMENTS sale of Its llshed "some week* ^ her ore Department of Enegy 

remaining 485 per cent stake in impact day,' setingoutinfor- ™ lcum had approached . 

i Britoil is to be a fixed-pnee issue niation about the company, out J® j mim B pproadched the 
i held laler this summer. not the offer price. r.nverument about buying ft* 

Investors will pay for the And as in previous govern- Britoil shareholdiiig. 

shares in two instalments— one mem issues, stockbrokers a crow CL “ tirfemh t* 

on application and the second the UK have been appointed as The ■ JjJ 

about thre months later. regional co-ordinators to retain a '“J" ' LJf 

Announcing details of the “encourage wider share owner- company. cnabiing block 

£5Q0m-plus offer yesterday, Mr fih j P » by attracting applications any unwelcome takeover. . _ v 
John Moore, the financial Secre- f ’ private individuals. City analysts believe that ti# 

tary to the Treasury, said that *, nrv hnrinc chares in the Britoil share-sale could be a . 

existing shareholders would get Investors boying - ares particularly: awkward stage to 

preferential right, in applying privaWon prngnmne.- 

for shares in the public Issue. interim dividend for 19Bti. grst 5^ of Britoil Shane 

NO 14—74/8 announced with its interim me ^ faUefl to attraot lnm; 

Fifteen millimi of the 243m results in mid-July. an[ j threoquarters of 

shares on offer would be . The Treasury sa, J l11 th ?* issup was left with the vradej^ 

reserved for Britoil employees, timing of the offer will depe W niem. 1 

UD to a marimnm of 10,000 on market conditions. frmrt thHi' 

shares each, said Mr Moore. analysts said last night that The ^ pr i re ^and have store 
In common with recent offers results of a meeting of OFt_. 2l5p P ^ a j J0V8 j. 

in the government’s privatisation ministers, due on July 5. wi ould they closed at 213p . 

programme, there is to be a clearly influence the date and Lagaignt u.v* « 

“pathfinder" prospectus, pub- price of the issue. s 

Taylor Woodrow record orders 

THE ORDER book for Taylor modlty Exchapge at SL • J s&S 

Woodrow has exceeded £lbn for Katherine s Dock, a large office 'j had continued to be 

the first time, the chairman, Mr block at Ealing London and a and prefiS 

Dick Puttick, reported at the central area development scheme *5“ imDrovemraf 

annugl meeting. The figure stood at . ’sti ® 1 ” 8 uaderUise ° ? Q iLl vear. Dveraeas Sales, hw 
at £L01m, an increase of 25 per with Eagle Star. 1 notably the UJS. had fallen 

cent on the year before, of There were also plans for ever, ! no y _ . rfgpw-Jn. 

which £759m was in tbe UK. expanding the housing, property ^°w cxpectauoM Md 
Mr Puttick added that the con- and constructions interests in jng S22nd5!5 

st ruction market in Britain the U.S. and Uie sand and ballast Austria and New Zeal^vreto 
remained very competitive and and other trading activities m caua fJ® .1?^ 

It was encouraging to report UK, “wall as proven energy me rapidly. Norman 

such a si g ni fican t increase in interests. “ vrace u ‘ , K ~ i . - 

orders. • Morgan Crucible— Figures fnr Castle. ^ 

Commenting on progress for the first quarter showed profit- profits for the ffrst naif of the , 
the present year, he said that ability to well up on last year present 

group profits were running at despite an adverse currency comfariably more than last years 
about the level of last year and swing of £800,000. Agreement comparable figure and it wa* oo$ 

“ having regard to the breadth has been reached to acquire of the group s main objectives, , u» 
of our operations your directors Sonar Stanger in Australia, sub- restore the diviaenu at the 
feel confident about the prospects ject to FTRB approval and tbe earliest opportunity, we auaeu 
for the current year." Mexican Government had given that negotiations lor a signUicant ; 

The group was Involved in permission for Morganite del acquisition were still in pi ogress 
three major developments, the Caribe to set up a ceramic fibre but it would be some weeks ; 
building of the London Com- plant, before these were completed. ^ 


Pentland shoes offshoot 
reveals profits leap 


BY MARTIN DICKSON 

Pentland Industries, profits of 
which has been soaring from the 
manufacture and distribution of 
popular running shoes, yesterday 
announced a leap in. the profits 
of Reebok, its - athletic shoes 
subsidiary, in the first four 
months of 1985. 

The figures were given in a 
filing with the U.S. Securities 
and Exchange Commission, as 
part of Pentland's plan 'to float 
its 55.5 per cent owned U.&. ‘sub- 
sidiary, Reebok International, 
which is expected to have a 
market capitalisation of more 
than 5200m. 

Pentland's shares, which were 
as low as 55p early last year, 
rose to about 630p. in April, when 
its 1984 figures were announced. 
They have moved up again 
sharply in recent weeks since it 
unveiled plans for the U-S. flota- 
tion. They closed last night at 
£10i. up 12|p. 


The SEC figures show the com- 
bined pre-tax profits of tbe U.S. 
subsidiary and Reebok in the UK 
rose to £10.15ni in the first four 
months of 1985, against £965,000 
in tbe same period of 1984, when 
restated on a comparable basis. 
Turnover totalled £45 .2m, against 
£6.3m. Profits attributable to 
Pentland total £2.86m (£271. 000 j 
and earnings per share lS.44p 

a"5)p...; f . 

-Pentland reported pretax -pro- 
fits last year of £12.9ra, against 
£1.68ni in 1983, most of the in- 
crease coming from its athletics 
shoes operation. 

New shares to he issued in the 
flotation will dilute us slake in 
the U.S. company to about 47 per 
cent. It intends to raise some 
$8ni for other investments 
through a sale of shares that will 
reduce its stake further to about 
43 per cent 




Selincourt has to clarify 
Ryman profits estimate 


Selincourt, the fashionware 
and fabrics group contesting a 
bid from Mrs Jennifer d'Abo, 
head of the Ryman office equip- 
ment chain, was forced by the 
Takeover Panel, yesterday to 
clarify statements it had made 
about Ryni'an's record under Mrs 
d’Abo’s control. 

The dispute centred on the 
accounting treatment of the rela- 
tionship between Ryman and its 
100 per cent owner, Paramace. 
If loans from Paramace are 
treated as equity and included 
in shareholders’ funds, Ryman 
would have a loss of £91,814 in 
1984 compared with the £814,164 
previously contended by Selin- 
court Paramace, Selincourt 
said, had a £91,480 loss. 


Mrs d'Abo, who is making the 
Selincourt bid through the shell 
vehicle StormgarcU contends that 
Paramace, which has no business 
other than the - ownership of 
Selincourt, had pre-tax profits of 
£40,108 in 1984, against a £1.73m 
loss in 1983, following two 
accounting changes for stocks 
and leasehold properties. - - 

Mrs d’Abo also says the retail 
division ■ of Ryman had . a 
£153,000 profit in 1984 against a , 
£787,000 loss in 1983. 

Stormgard said yesterday that.! 
by Thursday, when it raised its 
cash alternative and declared 
both that and its share offer 
final, it had received acceptances 
covering 30 per cent of Se Un- 
co urts equity. It is being backed 
by five institutions. 


Windsor board battle intensifies 


A battle Tor boardroom control 
at insurance broker Windsor 
Securities intensified yesterday 
when Mr Maurice Fullerton, the 
company's chairman, announced 
that negotiations were at an 
advanced stage for the acquisition 
of a “ rapidly growing business 
to the insurance sector." 

But he added - "that tiie un- 
named vendor would not com- 
plete the deal unless share- 
holders rejected proposals for a 
boardroom shake-up to be put to 
an extraordinary general meet- 
ing. 

Lander Investments, an insur- 
ance company which recently 
acquired a 14.9 per cent stake in 
Windsur. has proposed lhe 
appointment of four new direc- 
tors to the company's board. As 
Windsor at present has just three 
directors, this would zjve con- 
trol lo the newcomers. Windsor, 
under its former name nf Brent- 
nail Beard, was deeply involved 
in the 1978 Sasse affair at Lloyds. 

In a letter to shareholders, 
urging them to reject the reso- 
lutions. Mr Fullerton criticised 
Lander's rernrd and plans for the 

company. He said future success 


lay “ not In acquiring large 
amounts of unprofitable insur- 
ance brokerage, but In selecting 
businesses which produce the 
highest return." 

In a letter to shareholders ear- 
lier this week. Lander attacked 
Windsor’s record. It said it in- 
tended to amalgamate the two 
companies and conclude further 
acquisitions and joint ventures 
“ for the exclusive benefit of 
Windsor." 


Borndene 

Bnmdeue Investments has 
announced pre-tax profits nf 
£209,000 for the 43 weeks to 
March 30, 1985, on turnover of 
£10.02ra. For the 26 weeks to 
December 1. 1984, pre-tax profits 
were £58.(100 on turnover of 
£4.5m. 

The directors of rtals caravan, 
mobile home and clothing nianu- 1 
facturer and property developer, 
say rhat profits for its present 1R- 
month accounting period m end- 
September, 1985. should he 
slightly higher than for (be vear 
to June 2. 1984. 


DIVIDENDS ANNOUNCED 

Alpine Soft Drinks 1.2 July 31 1.2 i g j.g 

A. Cohen 7.5 Aug 29 6JR lp.S a.g 

Continuous Sl'nery 3 3 Aug 1 0.05 1 75 1 4 

Flexello inL 1 2 July 31 1 _ j 

Gt. Portland EsL 5 Aug 29 4 5 fi S 5 

John Swan 8.5 — g.5 *5 g.g 

Dividends shown penro ppr share nel exrept whpre othprvlse stated, 
■Equivalent after allowing fnr scrip issue. tOn rani*- - ' 
Increased hy rights and/or acquisition issues, t USM stork. 
S Unquoted stonk. 


LMI fails 
in bid for - 

Allied Textile : 

London & Midland industrials/ 

£44 tn takeover bid lor Allied 
Textile Companies failed yester- 
day, with the holders of only 
0.23 per cent of ATC's shares 
accepting the offer by the final 
closing date. 

Defeat for LMI had been vir- 
tually certain ever since last 
week's extraordinary general 
meeting of ATC shareholders, >ah, s |j V*l»n 

which approved the company’s ■ 

takeover of Mayfield Holdings, a • 

specialised textile group. LMI 
had said its offer would only go . 1 
ahead if lhe Mayfield purchase : J ; 

did not. * > 

LMI owned 13.27 per cent of 
ATC's shares before the launch 
of its bid. 

House of Fraser L 

House of Fraser, the stores 
group, announced yesterday that 
it had increased lo 6.88 per cent 
its bolding In rival Debenhams, 
which is fighting a £475m take- 
over bid from Burton Group and 
Habitat-Motbercare. 

House of Fraser built up a 
stake of about 5 per cent in 
Debenhams during the last week 
of May, as a strategic stake 
giving it a say in the company^ 
future. It has gone on buying . 
since then, prompting specula* «*-. 
tion in the City about its ultimate 1 
intentions. . 

Oceana 

Executors, a South African 
vestment management company 
has made a £L15m agreed take* 
over bid for Oceana Development 
In vestment. Trust, which is quote]) 
in London and Johannesburg 
The offer is 218p or Rand 5-50 in 
cash for each ordinary Oceana 
stock unit. 2 

For the year -to March 3£ '■ 

Oceana yesterday reported gross 
revenue of £61,552 (£72.774), VF. N^, 
pre-tax revenue of £35,464 
(£53,087), earnings per share ol ; 

4.56p ■ (6.54p), net asset valufl ^ 
per ordinary stock unit of 67 - 

<66. Op) . and ^dividends a f S Jiff i ' 1 

(2p) - _____ " : . V ’ 

Tozer up 3p \ 

The share price of Togeft = 

Kcmsley & Mi 11 bourn, motto 
dealer and property developer 
rose 3p to 40p yesterday .05 
market expectations that lon$ - v ’ 
awaited reconstruction, proposals J 

were about to be unveiled. Mi jfv. 

Dennis Green, group controliefi *R! 

confirmed that the package would Kr.- 
he announced before long bitf 
declined to forecast a date, ifr 
Ron Brierley's IEP Securities K. 

bM a 24.8 per cent stake in * . 

TKM and is expected to parties % 
pate in the capital restructure. 

Adams & Gibbon \ 

Keep Trust has withdraws 
from lhe 142m takeover battto 
for Adams and Gibbon, . the 
Dio tor distributor. Keep, said 5 
had received acceptances 0) ■> 

respect or only 27.12 per ceq| 

® F ,Ai dams' equity. Keep, whlcj? '■ 

held 11.89 per cent of Adams I •• 

pnor 10 launching its bid, dfi J 
not buy any new. shares duriffi Aij 
uie offer period and has accont- 
msly allowed iLs offer to lapsft 1 ' 

Westbrick Plastics : |v 

C. H. Reazer's wholly owne& 
subsidiary Westbrick Plastics has 
purchased the Anmac specialist \ 

glass reinforced plastic diviricfii 
from William Moss Group, an off* * 

shoot of French Kler Holdings. ’ 
consideration for tiie deal was 
undisclosed. ■ ■ ; . *•'>. ' 





Microgen . ; 

TIip pne-tax profits of Mkri 
f*" Jor ® ie sue mdnti« 

^-APril 30. 1985, were £2^»W 
(£866.000) and not £1.09fii 
(£433,000) as reported ip tfe 
edition of June 12. •* 
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Italian 
banks sell 
holding in 
Montedison 


HONG KONG BANK DENIES LIQUIDITY CRISIS 


Audit team drafted into Ka Wah 


BY DAVID DODWELL IN HONG KONG 


r By Our Milan CorresnnnH. AN AU I>IT team from the blamed rumours over Ka Wah the bank's affairs. It is intended breathing space they need to 

pomkmt Hongkong and Shanghai Bank- for a fresh bout of selling pres- to give lenders the confidence discover the moves ‘needed to 

. STATE banks which *? g Corporation was invited into sure on the territory's stock they need to renew their credit restore local banking confi. 

rormed a shareholding con- the offic es of Hong Kong's Ka exchanges. The Hang Seng lines. dence. 

1 sortinm in _ Wall RnnV rflC*nrdni. wi mm iwn inrfnv Untin TThh#! 1 !- ITTL... — hub Jl M 6ini.<Ui1 A U.is IJ nv 


Wheelock 
Marden 
loss totals 
HK$281m 


IRI presses slate on 
sale of foods unit 


BY ALAN FRIEDMAN IN MILAN 


B y Our Financial Staff 


: soriium in Montedison, Italy's Wah Bask yesterday morning index, Hong Kong's leading Those most exposed are • Meanwhile. Mr Daiid Turner, j 

leading chemicals, health c are t0 make 10 5ntJe P cn dent assess- stock market indicator, fell by understood to be Banker’s Trust the newly appointed managing i 

™ energy group, have sold menl of 1116 banfc ’ s liquidity 40.94 points to end the week and Chase Manhattan. A number director of OTB and its sub- : 

around 25 per cent of the Milan- posilion ' at 1441.97. More than 200 points of other American and Austra- sid'mry the Hongkong Industrial i 

based camnanv to r. r . have been slrinned from th« lian hanks have loans outstand- and Commnrr-inr Rant fUTCH\ I 


based company to private It is understood th* team's haVC been slr *PPed from the lian banks have loans outstand- and Commercial Bank (HICB). ! 

investors, many of them foreign, conclusions will n L . index since OTB collapsed eight iug to Ka Wah. said the new HICB board has I 

Ir ira< .. . y *■*•'* «n j» a \\r a b. which is about half called on accountants Peat ! 


( 1 order. 


— ,„rtiry Qt inem foreign conclusions Will nlav an IHUCA wid cuuapacu cism iug iu *»uh. «'u Uic new niL-O ouaru nas 

siTCe W ?L lea T d r y ? terday th *M important part in determining days ag0 - F* Wah. which is about half wiled on accountants Peat ! 

nnn d ? f March m ore j whether or not leading banks Executives in Ka Wah insist the size of OTB, has a network Marwick Mitchell to conduct a 

man KOOm-worth of Montedison in the terrier* will wntintfe to they have had no liquiditv prob- of 27 branches in Hoag Kong, special audit determining the' 

hS^ h ^5 heenso,abvIlaJia n Provide -credSsSnUK lera over the past wee* They and two in the U.S. It has con- financial standing of the bank. ! 

oanKs. This means that the once and for all persistent are nevertheless concerned— as centrated heavily in recent He said there is some ease j 

5JS2EL 33 “° w ‘ ,ar S®ly rumours that Ka Wafa is facing are Hong Kong's banking years on trade and manufactur- for J* 13 ' sorae }oun j 

pnvatised difficulties. authorities - that current mg hnks between Hong Kong made b> HICB may prove not | 

The only remaining sizeable _ . . , „ J rumours might generate a self- “d South East Asia. lo recoverable in full. The 

state-participation in Monte- Ka has been controlled f U isuins; prophesy that would normal cu-cum stances, this special audit is likely 10 take ! 

«ison is held by Mediobanca, the 5- v lhe famiIy of * Ir Low Cfmng resu ., * in ii au idity being might he seen as a strength, but “ a few months.” but the report I 

merchant bank which is part of ! ® one - a Malaysian based in smMP hPd in the wake of the scandal- will b" made available ■■ as soon ! 


M£ i mis 

n hid fpj 

\HsCCi 1 lAtilc 


fhc IRI state holding croup j Singapore, since 1974. It has _ . ' . ... ridden failure of OTB. a hank 

Mediobanca, which as of March heen subject of speculation . Existing lines of credit m the W jQ) strong links to Malaysia, 
held a 17.8 per cent stake Is since the collapse of Overseas interbank market are likely to Singapore. Thailand and 

U-1J .. / _ ® WIVC ' I ^ - /rvnn s r» cimnnrt 1 ho hanlr nntil npv . i i * 


ridden failure of OTB. a hank as possible." j 

with strong links to Malaysia. Hong Leon", the Malaysian- ; 


held a 17.8 per cent stake is s,nce th® collapse of Overseas inieroaiiK market are iiseiy to Singapore. Thailand and conirolled financial group, 

believed to hare reduced this Trust Bank (OTB) in Hong support tne bank until next idonesia — it has become a root cancelled plans to acquire HICB I 

to around 15 per cent. Kong a week ago. OTB was week. cause of faltering confidence. in the wake of the OTB failure. ' 

The privatisation of the bank re «m ed by the Hong Kong In an atlemp to pre-empt Hong Kong's banks face n The Government has sub- j 

consortium's shareholding is Government at a potential cost problems, the Ka Wah board three-day holiday weekend, a sequent Iv said it will through 

significant because it has lone t0 lbe local taxpayer of more has asked the Hongkong and fact that is likely lo give Ka OTB give - All necessary sup- 

been a key goal of the manage- than HK32bn fU.S^259m). Shanghai audit team to provide Wah and Hongkong and port" to bank creditors and 

ment team led by Sig Mario Stock market operators an independent assessment of Shanghai's audit team the depositors. 


ShhFmbemj, the Montedison 
chairman who. over the past 
four years, has supervised a 
radical reorganisation. 

.. The banks held the shares 
because they were part of an 
underwriting consortium of 
around 30 institutions, led by 
Mediobanca, which in February, 
1982, was forced to subscribe 


Hoesch expects to return 
to dividend list this year 


Four-month earnings dip 
31% at Swedish Match 


BY RUPERT CORNWELL IN BONN 


BY DAVID BROWN IN STOCKHOLM 


/•JLj? l arge M par tJ^ a HOESCH. one of the leading pany^s current discussions with SWEDISH MATCH, the diversi- SKr 3.4ohn. Adjusted for 

(-$325m) Montedison rights West German steel and the Government, there would fied industrial group and the acquisitions, this represents a 

issue- engineering groups, is expect- be no objection this year to a world's leading manufacturer of 6 per cent rise. However. 

There has been strong jug to pay dividend again for payout matches, has suffered a 31 per operating costs jumped bv 

interest In Montedison shares 1985, the first such payment 


world s leading manufacturer of 6 per cent rise. However, 
matches, has suffered a 31 per operating costs jumped by 


, cent drop in pre-tax earnings nearly is per , 

Recently, both from foreign from the company since 1976. for lbe first four months of SKr 3.17bn. and the operating ! 

Institutional investors and from Despite a return to the black 19S5 « from SKr 125m t0 results after depreciation rell I 

Italy. I in decent years — Hoesch SKr S8m (S9.6m). 11 oer cent to SKr 171 m. Net 


Italy. in recent years - Hoesch inlt SKr S6m ($9.6m). 11 per cent to SKr 171m. Net 

- • L ‘ ,jrt year, Montedison re- boosted operating profits in J, inor?*™!!* m Not profits in 1985 are ex- financial costs climbed bv 

d?'ced its loss to L83bn, down 1984 from dm 31m to DM 182m ® « J- * ' peeled to remain “unchanged ” SKr 27m to SKr 85m. 


r ora L322bn in 1983, and a ($58.7m) — the government a ^ from ^ SKr 227111 achieved 

-H-ord 1982 deficit of L850bn. has prevented any benefit being ^ JUmp last year. 


■ ■ “ nils prevented «tuy ueuent ueiuK r osk« 

The company, which bad 1984 passed on to shareholders on m sales t0 DM l -“ abn - 


revenues of L12,382bn, expects the grounds that the company Earlier in the meeting, two downturn to severe weather 22 per cent rise in turnover to ■ 

to make a net prefit this year. h a( j received substantial re- individual shareholders saw and poor demand in European SKr 822m. I 

The share price of Monte- structuring subsidies from motions rejected which would and North American markets. The Akcriund and Rausing I 

dison, which closed yesterday’ Bonn. have blamed the Hoesch especially in the home improve- unit said turnover ci imbed 50 j 

at LI, 885 on the Milan bourse. But Herr Detley Rohwedder, management for paying ** sub- ment sector. It said the benefits per cent to SKr R58ra while 

has gained almost 10 per cent Hoesch's chief executive, told stafatial ” wage and salary of restructuring its packaging profits rose by SKr 5rn to I 

in the past five days of trading, the Hoesch annual general increases, even during years of and kitchen units had not yet SKr 35m as the effects of j 

Montedison’s ma rket capitaiisa- mee ting in Dortmund yesterday major losses, while stock- yielded full results. restructuring began to make I 

tion stands at Ll I 87’rbn. that, to judge from the com- holders went emptyhanded. Invoiced sales were themselves felt. I 


Dm the SKr 227m achieved The match division reported 
st year. an SKr 11m drop in operating I 

The group attributes the results to SKr 67m despite a j 


tion stands at Ll,877bn. 

Aside from the Mediobanca 
1 share stake, the ' only other 
! large block of shares held is a 
' 1T.1 per cent stake controlled 
by the Gemma consortium of 
: private companies, 


were themselves felt. 


Campbell Soup 
to Require 
Belgian group 


Konishiroku Photo profit 
up 12% at pre-tax level 


Kronebanken in merger 
deal with Provinsbanken 


BY YOKO 5H1BATA IN TOKYO 


BY HILARY BARNES IN COPENHAGEN 
KONISHIROKU Photo In- cial banks and SDS, a savings 


KONISHIROKU Phonto In- dividend by Y0.5 to pay YB.5. aubimukiru In ~ cial I 

dustry, Japan’s second largest Sales by the company’s office commercial bank wiich was bank, 
maker of photographic film and machine division fell by L9 per 'litfELSS, The 

photocopiers, Mfted pre-tax cent last year owing to sluggish S® T M £_ 1 tbe f “SS? lt SE i ; f J 


The merger is a logical step 


„ oer lent from £ U&. iSK Nati ™ al fcentTa1 ^ Bmk was for Provinsbanken, which has 

By Our Financial Staff vufShn tlf Y18 BObuTfSTa-Sm) camera sales dropped by 6.3 per *® ken over by Provinsbanken its headquarters and most of 

^IPBELL SOUP ofthe U.S. Anri! 30,' 1985. cent. But the photosensitive banks its branches in Jutland, while 


CAMPBELL ow* m the year to April 30,' 1985. cent But the photosensitive ~“*L. lww 

i i® However, after increased material division increased sales signed a merger deal. 

one of the largest taxes, net profits came out at by 9.9 per cent Provinsbanken offered an 

•SfigSSfeoSSd food en!7S Y9 B3bn, down 4.4 per cent from The comimny has been tBriumit of one of its own 

™ I« ™o Kronebanken 


Kronebanken is 
regional bank. 


Zealand 


Kronebanken made a DKr 
1.3hn loss last year, well in 


^Con^entalFoods ban sales = which B.ve.”,,^ «-«? 


«5JS ■SS? S *gftra reconsttucuon «»-» Wwi by taking a for the deal of aboo. DKr 6I0m SlSnSST w op by 

^?mubell Sml?s sales of Royal, its U.S. plain paper 60 per cent equity stake last (Soom) and placed a value of ,he National Bank and the three 

.locfvww- S3 6bn from copter sales company, and the year. DKr 170 on Kronebanken's largest commercial banks. 

a net' arodt of start of sapply of copier In the current fiscal year. ^ ares _ Last winter they were t c . , r 4U . 

ijJS* 1 ^ p machines to Italy’s Olivetti on Konishiroku’s pretax profits are being trad ed privaleJy for about In e ^ rst . quarter of this 

rrlm'niiPii will retain the an original equipment manufac- expected to reach Y21bn. up DKr 30. ■ year the bank made a strong 

J C ampbeU Smipvrt n retam (OEM) basis are ex- 12 per cent, and net profits to earnings recovery, but the price 

[existing ConbuMtal Foods ^ andproflts be Yllbn. also up 12 per cent The merger will make Pro- which Provinsbanken had to 

management. The Mgian >° bout am on fuU-year sales of YSlObn. up vinsbankeu the Sfflr ranking pay was also affected by a rival 

> ^° U P S .buaitws le spread in fte commg vi™ M JJ ™ u f previous bank by balance sheet total bid made by Jyske Bapk, 

^JtUkMlp SJTSSSJa ir yeer. P6r after d.c three iargest conuner- another major JnUand bank. 


and was saved from havin; 


LONDON TRADED OPTIONS 

I SPLi i i™, 

I — 1 -srterte: I hw. f«o. a us . n«. 


EUROPEAN OPTIONS EXCHANGE 


Jly- I Oct. Jan.) Jly. I Oct 


I Aug. Nov. Feb. 

Series J Vol. | Last . I Vol. i Ust . Vol. Last . Stock 


B.P. 480 

(“6 IB) BOO 

650 
000 


68 S3 
38 so 
10 29 

11< 11 


— 3 

63 8 

35 35 

90 85 


Cons. Gold 460 
1-524) 500 

650 
600 


72 90 

37 57 

14 32 

3 13 


— 2 

07 B 
40 34 

22 80 


LA5MO 260 

f*250j 280 

293 
300 
323 
353 


20 , 28 
12 I IB 
8 I 14 


CourtauMa 130 
(-,38, 140 


13 18 

6 12 
Ha 4*8 


22 I 2 

16 j 6 
8 I 23 


Com. Un ion I 180 
<*21B) 200 


02 46 

25 34 

13 21 

6 18 
"22 BflT 
10 16 
4 7ia 

2 4 


— 3 

40 4 

28 10 
1 8 26 
36 3 

84 11 

13 28 

— 48 


5 I 10 

3 I 7 

34 - 

15 20 

4i| 9 

H z - 

73 — 

46 62 

28 33 

10 18 

2 - 


37 18 20 

28 36 35 

— 46 45 

17 - — 

— 76 75 

— IDS 100 


SOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


- 1 *2 - 

24 4 Big 

13 15 17 

- 34 - 


S300I 

40 

25 ' 



” !_ _ 1 

$3201 

635 

11-50 j 

l 

- *3.50 

S34® 

38 

4.50 | 

35 

a : 11 ' 

$560 



1 

40 

4.10 7 1 

51280, 

110 

1.50 | 

21 

- ' 4 ; 

S300i 

S3 

3.60 

— 


*520, 

100 

a 1 

10 

25 15 : 


June 

Sept- Dec. 


- '£318.50 

1.88 
1.17 


- 2 - 

62 3 6 

46 10 15 

25 30 33 

— SB — 


Grand Wet 280 
(-283, 300 


ZB 25 
10 17 

31i 6 


33 I 6 
23 I 22 
11 I 50 


16 24 

8 13 

4 6 

Uai - 
46 67 

20 32 

8 17 

3 8 


32 ,1 13 

20 26 28 

— 45 43 

- 66 - 


66 I 9 
40 f 35 

zln 


1-C.I. I 700 

r™ \S 

} 850 
000 


57 72 

25 44 

B 27 
3 13 

I»Z 6 


Vaal Reefs 
r»9| 


13 I 16 
7 Bis 


Sis 51s 
Hi! 2 


18 3i| 

Ills 8 
64 134 
— 224 


SILVER C 
SILVER 0 
SILVER 0 
S/FL C 
S/FL C 
SfFL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/DM C 
£/5 C 
£/S C 
£lt P 


1 20 
14.60 A' 


- £624 

30 B; 


31 • ojao 


56 0.10 

Fl^SSOj 53 0.10 

7 0.50 

82 1 

71 3 

635 6.50 

801 15 

499 18.50 


- JFI.345.B 

“ i :: 

5A : .. 


17 ) 7.40 ; 
5 [ 9.60 ; 
1 .12.20 A 


- I 

14 B 


561 114.50 

506 120.50 


46 7.30 

200 ! 0.70 


SOO 23.50 B 
100 7.70 

l 8.90 B 


- DM£fi8.2B I 

- S 127. 76 I 


60 1 7.40 A 
Jan. 


Ex IPS 198BI 
(*£26) 


6tKI - 
3* 44 


Land Sac. 
(•276J 


Marks* sp. 120 
130 

160 


11 I 20 
4 10 

1**1 3 
*15 I 20 
64 13 
3 8 

1 i 3 


27 8 

16 25 

a 64 


lit' s 


OJi 

34 ot 
$ Vi 


Shell Tran*. MO 
re78 , 680 

760 

BOO 


s s 

J 5 S 

14 4 


_ 1 a 

17 I 8 

11 j 13 
6 I 33 
_ S 
70 9 

43 27 

26 75 

_ 125 


J S60 14 

375 5 

390 - 


June | Sept, Deo. 1 June I Sept. Dec. 


6 18 25 

20 33 5B 

- 45 46 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 


55 

189 


Bfiflotiam 330 12 
*•343) 360 2 

890 1 


6 9 12 

26 28 33 
65 63 65 


rf !& H -| 


38 48 

15 24 


_ 2 

- 9 

^ 30 

14 - 


Bass 500 45 

1*530) 550 9 

600 2 


2 6 9 

15 32 57 

62 67 76 


De Baers I 420 
(•55.10) 460 


95 115 - 

55 85 106 

20 60 75 

2 25 43 


2 8 - 
■3 23 . 32 

12 46 65 

45 70 90 


GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P ■ 
NEDLC 
NEDLP 


4.40 , 

106 

10 • 

13 

13 I 

* i 

32 

112.60 1 

3 1 

15 Al 

2.80 ! 

ISO 

4.80 A' 

32 1 

6.20 | 

— i 

120 

. 1.30 

— ! 


4 

21 

>10.80 

— ! 

- J 

1.10 i 

4 

4AI 



2.10 

645 

' 6.70 

167 

7.50 ! 

4 

344 

5.20 B' 

54 

6.70 ; 

1.10 I 

243 

1 2.50 

25 

3.80 | 

• i i 

136 

i 1.60 

9 

2,70 , 

7.80 Bj 

13 

11 - 

— 


1.80 ‘ 

— 

. -- . 


! — 


FI .446.50 , 
„ 

FL99 

F1.230 


0.107.40 

Fl.77.30 


10 0^0 . 
60 ! 0.60 
137 | 1.70 i 


411 | 1.10 ! 
1264 2.10 ! 


517 1-1.80 ; 
37 • 4.50 J 


47 i 2.20 ' 


2 

3.80 
2.40 B. 

. 4 . 

1 3.70 . 

; 8. bo ! 
a 


14- . a.BQ 
2 ! 2 
17- i 5.20 
9 , S 
22 ; 6.10 
a • 4 


BiFl.60 
in.59.70 
, FI, 161 


Aug. NOV. I Fab. I Aua. Nbv. Feb. 


bat ind*. ago 
1*315) f-0 


SB 21 
16 

6 ia 

2 5 


60 6 
55 BO 

- 47 

- 77 


11 I 18 
30 38 


53 61 - 

33 42 — 

13 25 S3 

4 12 19 


2 2 — 

2 2 - 
5 6 10 

12 15 18 


Hansen 182 
(•197) 195 

215 
235 


Barclay* 360 
1*374) |85 

435 


20 30 


52 - 

- 22 
32 - 

- 87 


Jaguar 280 
(*285) 300 

330 
560 


W |i 

460 


27 35 

13 IB 

6 2 
2 5 


43 8 

26 23 

14 55 

— 96 


15 20 

33 40 

57 SO 
93 — 


Tbsco 236 

{•2451 256 

280 


16 27 - 

7 18 25 

2*9 10 17 

0»4 5 11 

12 27 36 

3 17 24 

1 61* 18 
Qiz 2 - 

12 27 33 

2 12 83 

1 5 11 


Hi 6 - 

6 12 15 

22 25 27 

42 43 45 


NATNC 
NATO P 
PEO P 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


Fl.65| SO I 1,50 
FI.6S! 28 1 

FI. 68 18 : 42 ! 850 

Fr.6JMJ0 - | - 

F1J55 454 I 0.60 
F|.50i 898 j 0.70 
F1.200I 751 | 1.40 
FI.190 886 3.10 

FI, 701 - | - 

F1.73I- 10 1 

FL360; 13 , 1.30 

F1.340/ 82 ; 4 


3.10 • 
i 2.80 A, 

i — 1 

j 590 | 

2.10 A 
. 1.60 ! 
! 3.80 ! 
1 6.80 

J 6.70 | 
U80 
6 | 
! 7.30 1 


2 I 3.20 


667 j 3 
114 , 1.90 

118 t 6.60 

100 ; a 

10 I 8J30 
25 ■ 2 


,F1. 65 
Fr.5870 


:FI. 74.70 
FI.343 


7 18 25 

17 28 35 

45 47 48 

78 76 


TOTAL VOLUME IN CONTRACTS; 35.617 

A= Ask B=8ld C-Call 


3 6 10 

14 17 22 

38 40 43 


BL Telecom 1“ 

v-188) Jfg 

1BO 

200 

220 


36- • — 

86 35 
19 57 
12 «. 
41* 13 
2 5 


r| !, 


27 61* 

17 SO 


10 I 39 


Uj - 
51* - 

8 10 - 
31 22 

59 39 


“ran Is 


S 

7I 8 11 
21| 9 


ae | I 


FT-SE Index 1800 
(*1270) I860 
1300 
1350 

. £* 120 
t*l27.68ct») 136 
130 
136 


1 83 | 95 - 

35 57 72 

8 36 47 

£ I 28 35 

7.80 19.00 (10.4 
S30 15.10 7.65 
0.10 3.90 5.30 
- 12.15 3.60 


11* 15 

6 29lt 42 

32 62 67 

82 90 100 


16 I 18 
- 37 


11 12 
24 27 

40 — 


0.10 2.65 5.00 
0.10 4.60 7.30 
2.50 7.60 9.90 
- 11.00 15.30 


June 13 Total contracts 8,064 Calls 4,631. Puts 4,423 
• Undeqjrlnfl security price. 
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HUE E LOCK MARDEN. I he 
Hong Kong trading and .ship- 
ping group now controlled by 
-Sir Y. K. Pao's Hongkong and 
Kowloon Wharf, suffered a 
HKS2S1.4m (USS36^m) loss 
last year, compared with net 
profits of HK$139.2xn In 19S3. 

The loss, which compares 
with an estimate in April by a 
group of independent direc- 
tors of HKSTOm deficit. 

reflects extraordinary charges 

of HKSJCS.Sm, mainly due in 
write-downs of certain pro- 
perty assets and of the Iota! 
investment plus loans in 
Wheelock Maritime Inter- 
national, a shipping afliliaie. 

The 19G3 profits figure 
includes an extraordinary 
charge of HKS5G.8m. 

The company declared a 
final dividend of 18 cents on 
the “A” shares, making a total 
or 30 cents, and 1.8 cents on 
the “B M shares, raising the 
total to three cents. All 
figures are unchanged 

Separately. Ward Icy, Hong- 
kong Wharf's adviser, said 
the company had failed to 
gain the 93 per cent It sought 
»f Allied Investors. Whcel- 
ock’s quoted associate, and 
its offer or HKSI1 per Allied 
share had lapsed. Hongkong 
Wharf and its subsidiaries 
hold slightly more than 50 per 
cent of Allied. 


: HU. ITALY'S Hate industrial 
holding company, has mid the 
Government that it considers 
" valid ” its April agreement to 
j sell for L497bn ($253m) its 
1 fond manufacturing and distri- 
bution company Sociefa Men* 
■ dionale Finanziaru (SMI? I to 
Buitoni, the foods group, 
i AUcr ,-ever:i I hours of 
, deliberations on Thursday own- 
: in^. the hoard of IK I wrote to 
Sig Ck-litt Darida. Italy's 
' Minister fnr Slate Pari ici- 
nations, saving licit it hoped 
for a decision hv tomorrow. 

1 If Sig Diiridn does nol aei 
by tomorrow. Till couhl well 
consider as con linn t-d ilie sale 
! of SME to Buitom. which •■ame 
, under the control of Sig Garlo 
de Bcnedelti. who )s jlsu ehair- 
l man of Olivetti. 

The move t»y INI is only tin- 
latest twist in :m agonising and 
' eniharrassms political ruw over 
the privausatiun o.' SME. which 
last > car liad sales of J^t.lOPbn. 

ini in April signed a prelim- 
inary accord to sell SME i<> 
l Sig de Eenedetti. Then, in early 
May the deal ran into nppn- 
siiion from Sig Betimn Cravi. 
the Prime Minister. who 
succeeded in preventing Sig 
Darida from giving his format 
approval. 

In the meantime. 1 R 1 received 
other offers for SME. which it 
was obliged hy the Government 
to consider. These included 
offers from a consortium com- 


posed of Dnittve?! itJ'P fisrjfajn 
of television magnate St» Silvio 
Berlusconi i. Barilla and Ferrerc* 
(both fuud groups). :< Lii2ffb:i 
offer from a N^blc^hasCd com- 
pany named Coiima. and ; 
LfiOtibn ojler trom the League o.‘ 
Co-opera lues. 

Behind ihe ruw mrr SMI" *ir* 
intense jca'ou-v hetwoer. S:j 
C raxi's Socmj>; party on the 
one hand (opposed in the safe to 
Sig de Bcnedi-ttu and bi> enac- 
tion panners. the CJiri^tian 
Di-mncrati!. \» ::<■ 'uv - 
role in Hie rui:*m:g n:' l iff an.: 
who suppori Prof Rnni.im 
Prodi. :hc IRI chairman wiv 
agreed in privai ;■=«.» SME ?:i 

first place. 

Despite IRI'-i reque-.i ? .t.-: S-: 
Darida consider 'h-- vor:ou; 
offers and pass judge men: by 
tomorrow on the de Beneder:- 
otter, the SME saga io*.:!d Jim.. 
on since e»«.eni;o!ly >: :s 
political coniticl 
O Olhetii. Iialj - leading dai : 
processing •■quifimciH maker, 
gained :i quol-'.iun on t:i>* 
Billssel.' li(Hir»c ii'i'i-riliy TSie 
share Ijst-n^ 1- par: oi 
Olivetti's strategy uf expandin. 
the cnni)i.<n> ■ investor base in 
markets tiu;sitle i>t' lt.il>. A 
listing in Ltimlott i- ;jn<:er cut!- 
sider.it inn. wii ile pLns in 'eek 
a t is ling on the New York Stock 
Exchange have tieen dcl.ived 

Oil vein -It. i re* are Llre.nl - . 
leaded on i he Milan l«utir , -e. it 
G eneva, fan- ami Erankuu: 


Lee Ming Tee 
sells 20% 
Hooker stake 


Granville »S: Co. Limited 


Membrr nl Tlio N,.| Assoc •.•■•.- 
■t.irt liitfs-amr-i.t LI -i 


8 Lovai Lane London EC3R 8DT 


Tolcpitonc C'-oI" I Z J I 


By Michael Thompson- Noel in 

Sydney 

MR LEE MING TEE. R 
Sydney-based investor, yester- 
day sold a 19.9 per cent stake 
in Hooker Corporation, one 
of Australia's biggest pro- 
perty concerns, for approxi- 
mately AS58m (U.S.S38.3m), 
and said that the remainder 
of his Hooker shares — about 
10 per cent — would be sold 
next week by Dutch auction. 

The sale marks a puzzling 
end to the enigmatic Mr Lee's 
foray into Hooker, whose 
most recent six months net 
profit was A$17.5m. 

However, Mr Lee’s company, 
Sunshine Australia, should 
show a gross profit of around 
ASfim on the deal. 

The identity of yesterday's 
buyer is not yet known, but 
-is thought to be a New 
Zealand company friendly to 
Hooker's hoard. 

The 32.6m Hooker shares 
involved yesterday changed 
hands at AS1.7S each. 


Over-the-Counter Market 
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152 

105 

CCL 11 pc Cany Pral 

ICbui 



tj 7 

14 '1 



126 

10 

Carborundum Orrt 

126 

- i 

4 9 

. 1 


n s 

83 

S3 

Cutbarundum 7 5 dc PI 

Siari 


nv ’ 

12 o 



73 

46 

Dpborab SarvicibB 

JC 



fi 5 

14 ’ 

• j 

7 ? 

rsa 

182 

rrjnk Horsnll 

324 






A 


263 

170 

Frank Horsoll Pr Ort| 87 

2C*\ 


" r, 

.* 6 

H> 

14 0 

."J! 

25 

Fiudcrtck P.irkcr ■ . . 

78 

- i 





60 

-C 

GeoruB Blair . .. . 

*31 






4 0 

so 

50 

20 

Ir.d. Precision Oil'll* 

24 

- i 

i 7 

11 

5 6 


218 

180 

Isis Group 

180 


If. 0 

4 : 

7 1 

12 0 

124 

101 

Jackson Group 

106 

- l 


5 1 

T ? 

— "I 

285 

213 

J.imos Burrou'ih 

270. d 



1 i 

80 

8 2 

a 2 

93 

83 

Jamas BurrpiiQh 9pc PI 

00 

— * 

12 9 

14 r 



94 

71 

John Htiwatti and Co 

94 

— 

50 

r 3 

~.5 

11.8 

225 

100 

Linguaphone Ord 

223 

— 



82 

8.5 

100 

93 

Lmrjuaphono 10 5pc PI. 

92*d 

— 

15 0 

i6 :» 





650 

300 

Mtmhouse Holding NV 

625 

- 3 

8 T 

i i 

27 3 

25 9 

120 

31 

Robert Jenkins 

Scruttons "A" 

65 

— 

50 

7 7 




60 

2B 

34 


5 7 

16 6 

17 9 

4 I 

92 

SI 

Tordav and Carlisle .. 

73 


5.0 

6 7 

::3 

69 

444 

330 

Trcvtan Holdtnns 

330 

— 

4.3 

1.5 

IS 6 

18 4 

30 

17 

Untlock Holdings 

30 



1 3 

J 5 

14 6 

21 0 

104 

81 

Weller Alnmndar . .. 

103 

— 

75 

7 3 

7.7 

IT 1 

247 

218 

W S Yeaics 

228 

— 2 

174 

76 

64 

U 2 


and details of services now available on PrBSIDt, page 43146 


FARNELL 


p HHHIEU ELECTRONICS 

Results for year ending January 1985 



1985 

1984 


£,000 f s 

£ ,000’s 

Sales 

77,821 

62.862 

Profit before tax 

20,285 

15,787 

Net Profit 

11,383 

8,155 

Dividends 

2,247 

1,871 

Retained Profit 

9.136 

6,284 

Earnings per share 

9-1p 

6-6p 

Dividend per share 

1-8p 

1 m 5p 

Times covered 

5-1 

4-4 

Asset value per share 

32 -5p 

25 -2p 


SALES INCREASED BY 24%. 

TRADING PROFIT INCREASED BY 28%. 
ASSET VALUE INCREASED BY 29%. 


Famefl Secfnxdc 
Ca/npooMifs Ud 
4 specialist company in 
inn distribution o f 
electronic component'- 


Faroati Instruments Ltd 
and FamaO International 
Instruments Lid 
Manutaciurers. trporrrrs. of 
power supplies, measuring 
and lest equipment. 


B.B.H. Coil 5 

Transformer Com pun f Ltd 
Marwfacfurprs of coils X 
transformers, fsofai'w 
I'ans'oimers supplied to 
BS3S35 approval. 


A.C. Fareaf/ Lid 

Dvt'.bute's oi jcmrsfie 
rnmrtiutner:. pub'ts 
■n/Wv ■! no rrt'icatmn at 
e.'os:ro"-c PGtncncrr. 


Copies ot me Report and Accounts are available from Tne Secnctarv. 
farneli Elecinvm&s PLC. Farneli house, forge lane. Leeds LSI0?N£ 



BUILDERS’ MERCHANT AND ROOFING CONTRACTOR 


Year ended 3151 December 
Turnover 

Profit before tax and extraordinary item 
Extraordinary item 

Loss after tax and ext raordinarv item ( 1 9B3 - profit ! 


19R4 

£18,804,370 

£1.166.012 

£(924,978) 

£(265,147) 


1983 

£17,654.225 

£1,193.288 


£677.788 


Main points from the Statement by the chairman. Sir Edward Singleton: 

The pre-tax profit was achieved despite increasing difficult Irading conditions and all 
sections of the group s activities have contributed satisiaciorilv. 

The out of court settlement with Milion Keynes Dev elopmeni Corporation has been shmv n as 
an extraordinary iiem, thus presenting a true and fair \ few of Ihe group s perrormance 
Yotff doctors recommend a final dividend of 4p per share, making a loial of 6p for the year 

Trading in early 1985 has been badly arlecied by appalling uealher and whiKt ihe current 
months are showing an improvement, it is too early lo make an informed lorecasl. 1 


Copies of the Annual Report and Financial Statements are available irom- 
The Secretary, Roberts, Adlard PIC, 68a TweedvRoad, Bromlev. keni BrI 3\'W. 



WORLD STOCK MARKETS 


\ 


Financial Times Saturday June 15 19S5 


NEW YORK 


June June 


June' June 


AMGA— jo r B 

AMF-.. " 20 1 4 

AMR Corp. _ 43; z 

ASA ..... 49 % 

AV X Carp 15 1. 

Abbott Labs 54 % 

Acme Cl eve .. n*. 

Adobe OH & Gas. 17:* 
Advanced Micro'. 24^ 


Aetna Life : 44% ; 451. 

Ahmanson iH.F.>' 34 s* i 541. 
Air Prod & Chemi 52% 1 62^8 

Alberto Culv. 17% J71. 

Albertson's *bg . 31X4 

Alcan Aluminium S4% ic% 
Aleo Standard. 35 39 

Alexander ft Ai .. 29% 59*, 

Allegheny Int 24:; 24% 

Allegheny Power 3315 1 33% 
Allied Banoahr.--. 33;; t’.> 

Allied Gorp cr« 421; 

Allied Stores $7% 39 

Allis Chalmers....' s?a 51, 


2 Chubb 7lJ« 

_ _ Cigna • es 

IS, Cincinnati Mil.... 20% 

li. Cttieorp- 47ig 

-L City Invest. 35 % 

n Clark Equipment 27% 

t Cteva Cliffs Iron,, 19% 

i% cieve El, Ilium ... 31% 

I, ciorox 36% 

i~: Ciuert Peaby 32% 

l 9 Coastal Corp .... 49% 

Coca Cola 69 

Colgate Palm...... 26% 

Collins Aifcman-. 19% 

, Coitlnds S9iis 

i„ Columbia Gas-... 51% 

Combined InL,... 48 

.* Combustion Eng.' 33% 

t* Common with Ed; 30% 

JJ Comm. Satol 1 te., 34% 

Comp. Science .. ; 26% 

Com put* rvi sion. tl7g 

Cons. Edison 36% 

Cons. Freight,.-. 31 


June 

13 

June 

12 

27 

27% 

30 

30% 

38% 

35% 

16&g 

I87g 

60% 

ex 

26% 

26% 

287a 

28% 

16% 

16% 

19t b 

20% 

52% 

52% 

18 7g 

19% 

*4% 

34% 

44* 

46 

326a 

537B 


Alcoa 31% 1 32% 

Amo*- 15% 15% 

Amdahl Corp 11% 12 

Amerada Hens.. 267c 27J- 


Amdahl Corp lit; 12 

Amerada Hess.. 2fi7 s 271* 

Am Brands t>B as 

Am. Broadcast.. 111% .111', 

Am. Can 565.; fiB% 

Am. Cyanamld... 61% 52>; 

Am. Elec. Powr- 25 >3 

Am. Express *55; 47 

Am. Gen Corp.— 33% 53% 

Am. Greatinga.... 3e*j , 36% 

Am Holst 9% • 9% 

Am. Home Prod.. 62% . 64 

Am. Inti. Grp Sl% 82«g 

Am. Hasp. Supply 32.% 35 

Am. Medical Inti. 23% 24% 

Am. Motors 5 3 

Am. National .. .. 38 % S215 

Am. Petrofina....: 5B? a 5s% 
Am. Quasar Pet. % % 

AM Standard..... 29% 30 

Am Stores ■■■ 63% 64'; 

A.T. &T 23 83% 

Amerltach 91% 9n« 

Amstek Inc- 23% ■ 24% 

Amrac 87 27% 

AlflOan — ....... 60 V 61% 

AmP • 29% 29% 

Amstad Inds 39vj 40% 

Analog Devices.. 19 19 

Anchor Hoekfl. . 26 25% 

Anheuser-Bh 88% 99 

Apollo Comp 16% 17% 

Apple Comp I4:n 18% 
Archer Daniels... 22 (« 22 % 

Arizona Pub.Ser. Zb Zbu 

Artcla 20 ip 20-'; 

Armco 8% 8% 

Armstrong Wld... 37% , 27% 

Asarco 235 a • 23% 

Ashland Oil 32 % - 32% 

Asnoc Dry Goods. 65% 66% 

Atlantic Rich 58 56% 

Auto. Data Pm .. 47% *8'; 

Avantak 19% 19% 

Avery Inti 32% *3% 

Avnet 27% 27% 

Avon Prod 187* 19% 

Baker Inti 16% 17 

Baldwin Utd 1% 1% 

Bally Man 15% 16 

Balt. Gas ft El. ... 44% 44;„ 

. Banc One 327* 35% 

Bank America.... 19 19.* 

Bank Boston 495, 50% 

Bank Of N.Y 43% 43-% 

Bankers Tst N.Y. 705s 71% 

Barnett Bks FI.... 38% 59% 

Barry Wright 175, iai- 

Baslx ' 12% 12% 

Bausch A Lomb.. 31 50% 

Baxter TraV- 145, 15% 

1 

Beatrice Co 31% 31% 

BeoktonDIck'son 60% 50% 

Be cor Western.... 14 % . 14% 

Bekerlnds 4% 4% 

Bell Atlantic 81% 91% 

Bell & Howell 341; 53% 

Bell Industries-.. 21% 21% 

Bell South 408* 40% 

Beneficial 43% 45% 

Beth. Steel 16% 16% 

Betz Labs 31% . 31% 

Big Three Inds— 23'; 235, 

Black ft Decker.. 19% 195, 

Block iH.&R.)..., 55 -55:3 

Blount Inc. B...-.' 14*, 14% 

Boeing 43% 44% 

Boise Cascade .... 465* ■ 47 

Borden ' 38% 39 

Borg Warner 22fti 225* 

Bo water Inc 21V ' 2 1 % 

Briggs Strat'n.... 28% : 283* 

Bristol Myers 69 % ' 60% 

BP £6s* 265, 

BL Telecom. ADR 17% 18% 

Brockway Glass. 22% 23 1, 

Brown Forman B 35 ; 35% 

Brown Group 28% , 285a 

Brown ft Sharp... 207s : 21 
Browng Ferris ...| 48 I 487 B 

Brunswick ; 36% ; 37% 

Burlington Ind...! 25% - 261* 
Burlington Nrthn 65% 86% 

Burndy 12% 121* 

Burroughs 56% 69 5a 

CBI Inds 93% ' 83% 

CBS 118% 117 


Cabot 

Cameron Iron .... 


Cons. Nat. Gas 43% 4a% 

Cons. Papers 505, 50% 

GoniumcrPowcr 6% 67a 

Conti. Carp 45% 4a a 

Contl.llllnois 7% 7% 

Conti. IHnsHIdgs. 0*-. 0-m 

Conti. Telecom.. 23% 23% 

Control Data 23% 27% 

Converg. Techs.. 6% . 6 

Cooper Inds 34% . 35% 

Caors Adolf 17% 18% 

Copperwold 12% 12% 

Corning Glass. .. *0 ■ 41 

Corrcon ft Black. 465s 465 4 

Cox Comma 74% 1 74% 

Crane 32% 34 

Cray Research.— 77% 77% 

Crocker Nat 27% . B?% 

Crown Cork ...... Bl% 61 

Crown Zell 40% 40Sa 

Cummins Eng.... 69 69% 

. Curtiss Wright.. 35% 34V 

, Demon 105* lO-*, 

Dana 27% 27% 

□art ft Kraft 1021* 104% 

Data Gen 32'» 345* 

Datapoint 12% 13% 

Day 20>, 19 V 

Dayton Hudson.. 42% 43*> 

Deere 29V 29% 

Delta Air 47% 48% 

DIxChK Print 37m . 37% 


Detroit Edison ... 17% 
DiarrondShamrk 16V 

Oiebofd 43% 

Digital Equip 91% 

Disney :Walt> 875* 

Divor&i roods 11% 

Dome Mines. __7% 

; Dominion Res-— 52 
Donnelly iRRj..... 595, 

Dover Corp- *65, 

Dow Chemical ... 32'.: 

Dow Jones 48 

Dravo 125; 

Dresser - kO v.> 

Duke Power. 34% 

DunftBradstreet 77V 

Dupont. 57% 

EG ft G 40 

E-Sya terns 31% 


| Easco 1 195, ; 19% 

I Eastern Airlines. 8-<, . 8>s 

Eastern Gas ft F. £2% ! 23% 
Eastman Kodak.. 435* . 44% 

Eaton 53% 1 54% 

Eehlln Mfg. 24% - 34% 

Eckerd 'Jack) 277* 29 

Emerson Elect... 69% | 70% 

Emery Air Fg 17 1 17 

Emhart 29% 1 S9 

Engelhard Corp.. 25% i 26% 

Enserch 25% 1 25Sg 

Ethyl 22% | 22 7g 


Hilton Hotels ; 64% . 65% 

Hitachi™ 29% ! 89% 


527 8 
72 
1538 
25% 
68 
26% 
33% 
445s 
56% 

Houston Inds. — ' *7Sg 
Houston Nat Gas, 697 a 

Hughes Tool. : 137« 

Humana— ' 324* 


Husky Oil I 7 | 7% 

Hutton 1 EFl I 33% 54% 

Hybntech 23% 23% 

1C Inds 337g 33% 

nr — 31% 31% 

1 U int™ 14% 14% 

Ideal Basic I nd-. 15% 13% 

Illinois Power 26% 25% 

ICI ADR 37% SB 

Imp Corp Amer- 95* 9% 

INOO 13% 13% 

Ingersail Rand -. 48% 48Sg 
inland Steel...— 23% B37g 

Intel 24% 25 

Interco _ 65% 6BSg 

Inter First Corp .' 10% 10% 

Intergraph I 60% I 52 

Interiake 50 ! 49% 

Inter North j 44% | 45% 


IBM 118% 

Inti. Flavours 285* 

Inti. Harvester....- B% 
Inti. InoomeProp 10% 
Inti. Mtn.&Chem., 59% 
ln£l. Multifoods...' 31 

Inti. Paper 49% 

Irving Bank 38 

James River 30% 

Jeffn-Pilot 40% 

Jim Walter 37% 

Johnson-Contr ... 41 
Johnson ft Jns.... 45% 

Joy Man 23 fg 

K. Mart 37% 

KaiserAlumn 12% 


18% 120% 
28% 28% 
B% 8% 
10% lu% 
59% 39% 

31 317g 

49% 49% 

38 37 7g 

30% 30T„ 

40% 1 42% 
37% | 37% 
41 I 41 
45% , 46% 
23 fg 23% 
37% 38 

12% : i2?g 


Cambell Soup... 
Can. Pacific 


Centel 43% 

Centex -4% 

Central ft Sw 25', 

Certalntaad 27 , 

Cessna Aircraft.. 21', 
Chamo Home Bid 2’t 

Champ Int 22 V 

Cnp sp Plugam.. 8', 

Charter Co 2% 

Chase Manhatt'n 58 
Chemical NY... . 40 

Chesebr. Pond .. 3J% 

Chevron A6 

Chicago Pneum... 25 s , 
Chrysler 3SV 


NEW YORK 


43% 

43% 

25 

25% 

86% 

27i. 

121? 

. 13J. 

19in 

1 9m 

74sii 

75% 

15% 

15% 

222% 

227 

33% 

34 

EB's 

. 28% 

36% 

: 36% 

28% 

28% 

5S% 

43% 

109% 

115 

45% 

43 

^«i, 

25% 

25% 

ZSK, 

27 a 

3/>( 

31 'j 

31 

2% 

2% 

22 ’b 

32% 

8% 

8; a 


Evans Prod 2 2 

Ex Cell 0 567g 1 57% 

Exxon 52 ! 52 % 

FMC 64 64% 

FPL Group - 25% : 25% 

Farmers Grp 60% ' 61% 

Fodders. 5% 5% 

Federal CO 39 , 59% 

Fed. Express 41% ; 4l7 B 

Federal Mogul... 36% 36% 

Fed. Nat. Mart... 18% 1 19% 
Fed. Paper B'rd- IB'g , 19 
Fed. Dep. Stores. 63 1 63% 

Fieldcreet Mill...., 27% : 27% 

Fin. Corp- 7% . 1 t b 

Firestone 20% 21 

1st Chicago 1 24% , 24% 

1st City Sank 12% 12% 

1st Interstate 52 : 62 

1st Mississippi...., 8% 1 8% 

j 1st Penn 6% 1 6% 

! FlBChbaoh 30% 30% 

; Fisona 17% • 18 

! Fleetwood Ent—.. 20% 20fg 

Rexi-van 32k 3Z% 

Florida Prog bbi* 20 

Fluor 16% . 16% 

Ford Motor 44% 45% 

Fort Hwd Paper. 71% 73% 

Foster Wheeler... 15% 151, 

! Freeport McM ... 19 1 19% 

Fruehauf 22% I 25% 

1 GAF 1 337 8 ! 34% 

GATX - ! £7% . 27% 

GEICOrp ! 77% , 77% 

GTE Co • 417, j 42i e 

Gannett 61% ; 61% 

Gelco - 19 se : 19% 

Gen Am Invest ... 16% : 17 

Gen Cinema 37 I 36% 

Gen Dynamics.. 73 | 75V 

Gen Electric 59% . 60% 

Gen Foods 70% i 71 j, 

Gen Instruments 16% • 16% 

Gen Mills 67% ‘ 58% 

Gen Motors 73 j 73% 

Gen Pub Utilities 13 V l 13% 

Gen Relnsr 81% 1 82% 

Gen. Signal 41% I «K a 

Gen. Tire 49 -49% 

Genentech • 44% ! 44^, 

Gcnrad 16:* 16 ^ 

Genuine Parts— 32% 52% 

Georgia Pae...— 23^. • £54« 
Gerber Prod....... 33% 35% 

Gillette - 59% : 60', 

Global Marine— 27» , 2% 

Goodrich 1B.F.1... 34% 34% 

Goodyear 'iy re... 28% 28% 

Gould — ... 32 > B I 22i.i 

Grace— — 42 1 427; 

Grainger iWWi— 32% ; 32,, 
GL Atl. Pac. Tea 15 , a 16 
CLNlhn. Nakoo 35% 1 36% 
Gt. West Ftnnncl 27% j 27% 
Greyhound— 27% 28s ri 
Grow Grp.—... 12 12 

Grumman 51% 32 

Gulf ft Western.. 39 59:* 

Gulf States Utl.... 15% 15,» 


Kaneb Services^’ 8% ; Ota 

Kaufman Brd u ... 15% 1 16% 

Kellogg 64fg | 64% 

Kemper 56 , 56% 

Kenname Zlfe : 21Sg 

Kerr-MGee_ 29% : 29% 

Kidde 34 fg , 36% 

Kimberly-Clark.^ 57% • 68% 
Knight Rdr NWS. 20 Sb > 37 

Hoppers 17J* . 177g 

Kroger 43% 43Sg 

LTV - ' 7% • 7: a 

LearSiegler. 1 64 | 63% 

Lease way Trans. 307g ■ 30% 


Levi Strauss.. 34% I 36*g 

UbbsyOwens Fd 47% • 47 

Lilly (Eli) 837g 86sg 

Un Broadcasting 30% ! 30% 

Lincoln Nat. 43% ’ 43% 

Litton Inds- 83% ' 85 7g 

Lockheed— 60% 1 61% 

Loews 48% : 48% 

Lone Star Inds... 24Ss 1 36 
Long Isl. Light.-! 8% 8% 

Longs Drugs Sts.' 27% ' 87% 

Lotus Deval 93% '■ 86% 

I I 

Lous! ana Land.... 50% ; 31% 

LouBiana Pac 807$ 1 2169 

Lowenstein 43% ! 44 

Lowes. 87% ; 28% 

Lubrizol 31% | 21% 

Lucky Btrs. 28 [ 88 

M/A Com. Inc— 19 - 19S 

MCA 68% 67% 

MCI Comm- 7% 7% 

M.G.M. UA Ent ... 14% 14% 

MGMUAHomo... 27% 87% 

Mack Trucks 10% 10% 

Macmillan.......... 34% 34% 

Macy I 61 \ 62 

Man. Assistant...- 2% 2 

Manfc. Hanover. 38 38% 

Manville Carp.... 6% 6% 

Mspoo 34% 1 34% 

Marine Mid .... ..' 36% : 37% 

Marion Labs. | 37% I 38% 

Marriott 1 98% , 93% 

Marsh Mclenn...' 89% : 71% 

Martin Mtta. : 66% ' 55% 

Masco > 84% I 34% 

Massey Ferq 2% > 2% 

Mass MulU Corp. 1 89 . 88% 

Mattel 1 14% ! 14% 

Maxxam 14% ' 147g 


May Dep* Slrs.-i 637 S 1 69% 

1 

Maytag ...> 63 ! 53% 

McCulloch , 13 : 13% 

McDermott Ino..' 84% : 94% 

McDonalds 66% ; 67% 

McDounel Doug. 77% ■ 78% 
McGraw Edison.. 54% ; S47g 

McGraw Hill SC% ; 69 

McKesson I 47 47% 

Moad ! 397a . 41% 

Media Genl 86 85% 

Medtronic ' 31% 31% 

Mellon Natl [ 52 ■ 63% 

Melville | 46Tg : 47% 

Mercantile Strs.., 66% 67% 

Merck- 108 ; 110 

Meredith 74% 74% 

Merrill Lynch— 30% 31 

Mesa Pet 187g , 13 

Mi com Systems..' 14% 16 

Mid con *6% 47 

Mid stn urn 14% 14% 

Millipore 41 >, 42% 

MinnesotaMlne.. 75% . 76% 
Mitchell Energy.. 13% 13% 

Mobil 30% •. 30% 

Mohasco 30 fa 31% 

Molex 29 30% 

MonnrchM.T 16% 16% 

Monolithic Mem. 10% 11% 

Monsanto 45% 46 

Moore McTmc'k 25% 36% 

Morqan iJP. S0*i ' 51% 

Morrison Knud.. 41% , 417a 


Indices 


DOW JONE3 


1066 

June 1 — — 

7 High , Low 


Since 80 m pi It 


Juno I June 

stock is j ia 

Morton Thlokoi - 32% 1 33% 

Motorola Bias ! 31% 

Multimedia—. 67 as ; 67sg 
Munslngwaar— 14% I i4Ss 
Murphy iGCi — 47% i 47% 

Murphy Oil 87 i 27 

Nabisco Brands . 8isg 81% 

NaJcoChem. 243* 85% 

Nat. Can 417s 41% 

Nat. Dlst. Chem . 883s 32% 

Nat. Gypsum 43 44% 

Nat. Intergroup.. 25% 259s 

Nat. Medical Entj 287 B 29% 

Nat. Semlondctr 11% 11% 

Nat. Service ind. 39% 29% 

NBD Bancorp— 34% 34% 

NCNB. 43 43 

NCR 2B% 29 

Netw'rk Systems. 19% 20% 

New England EL 423* 43% 

NY State E ft G— 26% 28% 

NY Times- 46% 46T B 

Newmont Mln’g. 48% 43% 

Nlag. Mohawk,— 15% 19% 

NICORIno 33% 33% 

NikaB. 10 10% 


1 Schlumberger—i 37% ; 37% 
! Scientific AtlanJ 11% 1 11% 
i SCM— — — 1 46% : 47 1 r 

scottPaper 3B% , 39% 

i Sea GO - ' 4% • 43, 

Sea Contalners-i 37% ! 38% 

, Seagate Tech - 5 s ; ' 6 

Seagram 40% 40% 

Sealed Power..... 26% : 26% 

SearleiGDi - 54% 647g 

Sears Roebuck—i 37% ! 57% 
Security Pac... .—; 28% 1 28% 
Service Master—i 23% 24 

Shared Mod. SysJ ZS% 89% 
Shell Trans— I 34% *4% 

Sherwln With,-! 38% 38>* 

Signal Aldrich — 65 66% 

Signal - ; 41% 41% 

Singer ! 34% 33% 



Ohio Edison—' 143* 

Olln — „■ 32% 

Oneok 31% 

Outboard Marine. 22% 
Overseas Ship— 15% 
Owens Corning— 34% 
Owens Illinois— 46% 

PACCAR. 44% 

PHH Group— 32% 

PNC Plnanolal — 81% 

PPG Inds ... 40% 

Pabast Brewing . g% 
Pac, Got ft Elect. 18% 
Pao. Lighting — 43% 
Pae. Lumber— 24% 

Pic I fl corp 29% 

Pao. Telecom 12% 

Pac. Telesbu.. 75% 

Pan 34% 

Pan Am. Corp—. 5% 
Pan Hand Pipe-] 37% 
• 

Paradyne— 10% 
Porker Drilling— 6% 
Parker Hannifin. 31% 

Parsons.. 31% 

Payiess Cathw- 17% 
Peabody Inti—.. 9% 

Penn Central 64 

PennPwr&l 26% 

Penny (JC) — . 49% 

Ponnzoll. 62% 

Peoples Engry.— 16% 

PepsiCo- 685* 

Perkin Elmer— 23% 
Petrie Stores— 40 

Pfizer-— 47% 

Phelps Dodge— 17% 
Phlbro Salomon . 40% 
Phlladel. Elect... 147« 
Philip Morris— 86% 
Phillips Pet 37 t b 

Pic*N’Sava. 24% 

Piedmont Avlatn 837g 
Plllsburv.— — — 64% 

Pioneer Ccrpn 26% 

Pioneer Hl-Blrd. 34% 
Pltney-BOwea-.- 42% 

Plttston 11% 

Planning Res’ch . 195* 

Plessey 20% 

Pogo Producing. 16% 

Polaroid- 50% 

Policy Mgt. Sys. . 215* 

Potlatch 34% 

Patomao El. Pwr 81 % 

Prob Robots 6% 

Premier Ind 19 

Price Oo — — 61% 

PrimarK.^ — 38% 

Prime Computer 16% 
Procter Gamble. 63% 
Pub.8erv.EftG. 31% 
PUb. 8. Indiana- 7% 

Purolator 86% 

Quaker Oats.. — 48% 


Quanex— ... 7% 7% 

RCA 46% 46 

Ralston Purina... 44% 44% 

Ramada Inns 6% 6% 

Rank Org ADR— 4% 4% 

Raychem— — 61% 68 

Raytheon—...— 47% 48% 

Reading Bates.— B 8 

Redman Inds 8% 8% 

Fteichhold ChemJ 37% 40% 

Republic Air— 7% 8% 

Republic Banc — 325* 327s 

Research Cott.— 83% 23 ?b 

Resort Inti. A— 46 44% 

Revoo IDS) 96% 25% 

Revere Copper— 11% [ 11% 

Revlon — ... 39 1 39% 

Rexnord 13% : 13% 

Reynolds (RJ) — 76Tg 1 77% 
Reynolds Mtls. — 34% 1 34% 
Richardson V— 83% [ 33% 

Rite Aid - 267g : 27% 

Roadway Expa ... 89% 50 

Robbins f AH) 16% , 167 t 

Rochester Gas— 25% • 25% 

Rockwell Inti 567g 36% 

Rohm A Hass — 61% . 62% 

Rollins - 10% • 10% 

Rouse — . 83 23 

Rowan................ 8% 8sg 

Royal Dutch 64% 647g 

Rubbermaid 49% 60% 

Ryan Homes. — 27% 27% 

Ryder System .... 96% 26% 

Rymer 167g 16% 

SPSTech 31 31 

Sabine Corp - 15% 16% 

Safeco — 41 42 

Safeway Stores.. 32% 33 

St. Paul Cos ; 69% 69% 

Sanders Assoc ...‘ 34% 35 

Sente FeSPac....j 99% 283* 

Sara Lee J 40% 40% 

Saul investment.' 16% 16% 

Sobering Plough! *4% 48% 


2*2 Skyline- i 13% : 15% 

Sis tterty Group 24% I 24% 

Smith Inti B7 a g% 

7*2 Smith Kline. ! 67 67% 

**[4 Soroco Prods— 1 23J* 85% 

10l « Sony..— 16% 16% 

. n . Southeast Ban kg I 32 32 

! Sth. Cal. EdteofLJ 27% 26Tg 

Southern Go—... 21% i 81% 

Sth. N. Eng. TelJ 427 a 43 

Sir 1 Southlands. J 34 | 347a 

ST. Sth land Rylty— 1 igTg 13% 

igM S’Weat Airlines; 87 87% 

S’waatn Bell.. 79 79% 

iS? Sparry Corp— 56 56% 

SS? Spring Inds. 327 B 38% 

2*2 Square D 39?s 40 

Squibb 60% 61% 

=5,* Stanley (AJ.) 21% ‘ £1% 

Std. Brands. 22% | 23% 

15% Std Oil Ohio. : 46 I 45% 

30% Stanley Works— 29% 30% 

87% Sterling Drug— 51% 31% 

31% Stevens (J.p )_. 18% 18% 

29% Storage Tech 2% 2% 

28% Subaru Amer— 41 42 

45% BunCo... — 48— 48% 

80% Su rid »t rand - 44% 46 

Super Value 8tr. 363, 37% 

14?sa Syntax. 61% 62% 

53% Sysco — 56% 56% 

38 TIE Comma 6 6 

23 TRW 737„ 747 8 

16T b Taft. 73% 74% 

95% Tom brands 73% 73% 

46% Tandem Comp— 1G% 17% 

45 Tandon — 4% 4% 


Tandon 4% 

Tandy 32% 

Tektronix 66% 

Tele-Comma—— 32 

Toledjmo 251 

Tolerate 15% 

Temple Inland— 34% 

Tenneco.. 48% 

Tesoro Pet 9% 

Texaao 57% 

Texas Comm. Bk 38% 
Texas Eastern.... 31% 
Texaslnatrumntt 98% 
Texas Oil ft Gas.. 16% 
Texas Unities—. 89 

Textron^ 49% 

Thomas Betts .... 547 a 
Tidewater.— 161* 

Tiger Inti 7 

Time Ino — 69 

Times Mirror — 61% 
Timken . — — — 47% 

Tipperary — 0% 

Tom Brown— — 1% 

Torchmark — — 46% 

I Tosco — — . 2% 

Total Pot 11% 

ToysRUS 37% 

Tranaamerioa.— 30% 
Transoo Energy- 98 

Transway— 50% 

Trans World. S7 t b 

Travelers— 48% 
Tribune.— 46% 

Trieentrol— 6% 

Tr] Continental— £6% 
Triton Energy.— 80% 
Tst Co. Georgia-- 57% 

Tyler — - — 14% 

UAI 62% 

Uccel Corp— - — 18% 
Unilever N.V. — 97% 

Union Camp 36% 

Union Carbide — 42% 
Union Electric^- 18 
Union Pacific — 46% 

Uniroyal. 80% 

United Brands.— 16 % 
Utd. Energy 861* 
Unocal — — — 30 
USAIR Group.. - 34 
U8 Fidelity ft Gr. 56% 

US Gypsum.. 38% 

U8 Home — ... 7% 

US Shoe 37 

US Steel 27% 

US Surgical.. 20 

U8 Tobacco....— 36% 
US Trust.— ■ 33% 


US West — 78% 

Utd. Technology 48 43% 
Utd. Telecoms— 23% 33% 

Upjohn 103 107% 

VF 35% 36% 

Valero Energy— 11% 11 

Vartan Assoc*.— 29% 80 

Vemttron. — 9% 9tg 

Vuloan Materials! 77 77 

Wachovia — 87% 37% 

Walnoco Oil — 7% 7% 

Walgreen ........... 27% 29 

Walker (Hi Res... 22% 22% 

Wal-Mart Stores. 63% 63% 

Wang Labs B — 18% 16 

Waranoo — 24% 84% 

Warner Comma. 29% 29% 

Warner Lambt ... 40% 41% 

Washington Post X26 127 

Watte Mangmt... 66% 87% 

Watklns-Johnson 26% 267 a 

Weis Markets— 39 37% 

Wells Fargo 69% 61% 

Wendy's Inti 17 t b ib% 

W. Point Peppl- 39% 39% 

Western Airline.. 6% 6% 

West Nth Am. — 8% 6% 

Western Union... 12% 18 

Westing house— 52% 33 

Westvaco — - 36% 37% 

Weyerhaeuser.... 2S% 28% 

Wheeling Pitts... 8 0% 

Whirlpool 46% 47% 

White Cons 28% 27% 

Whittaker 23 23% 

Willamette Ind- 57% 37% 

Williams Co.-..— . 80 89% 

Winn-Dixie Str.... 52% 53% 

Winnebago 10% 11% 

Wise Elec Power 37 57% 

Woolworth 46% 46% 

Worthington.. 26% 96% 

Wrigley 67% 67% 

Xerox - 49% 49% 

Yellow Frt Sys— 38% 39 

Zapata — 10% 107 a 

Zayre 63% 64% 

Zenith 19% 20% 

Zero 18% 18% 


31 % 
18% 

2 % 

42 

48% 

46 
37% 
62% 
55% 

6 

747g 

74% 

73% 

17% 

4% 

32% 

36 

32 
263 

16% 

36% 

42% 

9% 

377 a 

33% 

33 
93 
16% 
29 
60% 
A47g 
16% 

7% 

68 % 

62% 

48 

0 % 

1 % 

47 
2% 

11 % 

38% 

31 

48% 

29% 

38% 

46% 

48% 

61* 

28% 

21% 

37% 

14% 

69% 

13 

99% 

56% 

41% 

18% 

47% 

20 % 

16% 

27 

30% 

36% 

37 
39% 

?% 

37% 

97 

20 % 

86% 

33% 

79 


WALL STREET 1985 were lower than expected. 

n -K m THE AMERICAN SE Market 

M ClT’I'V/ finQm Value index rose 0.51 to 225.40. 
*.-/ « I f. I# reducing its loss on the week 10 

_ v *" 2.74. Volume 4.25m shares. 

fAnAlinn* Texas Air led the Actives, up 

ICUUUllUs S3 to $131. TWA. which agreed 

. ro be acquired by Texas Air. 

im ^ were off Si to 519# on the NYSE, 

up / sirO CANADA 

STOCK MARKET prices c lo lan J e ™, wi ‘ h ^ 

rebounded sharply on Wall Street rose modestly by tnui' 

Street yesterday, breaking out of se ssion, shaking off a six-session 

a losing streak that spanned „ _ .. . , 

five sessions. The Toronto Composite index 

By 1 pm the Dow Jones was up 3.S to 2.703.3. Oil and Gas 
Industrial Average was up 7.2S ro se 14.5 to 3.199.5 and Golds 


Early sharp 
rebound: 
up 7.28 

STOCK MARKET prices 
rebounded sharply on Wall 
Street yesterday, breaking out of 
a losing streak that spanned 
five sessions. 

By 1 pm the Dow Jones 


taking. Car maker VW and 
Computer firm N'lxdorf each 
scored strong gains and pulled 
the broader market up. 

Rumours about President 
Reagan's health unsettled trad- 


AUSTRALIA -• „ 'f. 

Shares closed easier but off ': 
their lows as bargain boaters 
moved into the Rmeourc* sector • 
in late trading. 


Reagan's health unsettled trad- A i^pcint ovomight fall fe 
ins m the last hair-hour of.t.n® the Wall Street's Dow Jams 
bourse session, with the initial j ndev< disappointing trade , 
reaction to sell stocks heavily fi sure s. the fluctuating Australian ' 
in parallel with the falling dollar and poor commodlcr: 
dollar. But as the rumours were - rtws overshadowed marked. 
denied by the White House share ^ Tlie A | Ordinaries Index ea 
prices recovered again. g lower at 840-. All Industrials'' 

The Corameraoank index of 60 7 9 a t 1216.2, Metals and Minerals’ 
leading shares, calculated at mid- g j a t 493.6, Ai Resources OjB at" 


at 12V/J3S, reducing Its loss on tn 3,606.4. while Metals and 
the week to 19.04, while the Minerals held unchanged at 
NYSE All Common index, at 1,894.9. 

S10S.24, gained 55 cents on the TOKYO 

day. but was still off 31.73 on _. A - 4 „ 

the week. Advances led declines Share P™* R *!?■“■“ 

by a three-to-two margin in a moderately active trading os the 
turnover of 72m shares. ™ arke . t ■*““ J acked a c . le » r 

Barry Beriin. of Sheanon direction and buying remained 
Equity Management, said the scattered and specula; live, 
selloff of the past two sessions The Nikkei Dow Market 
was due to IBM’s announcement Average closed down another 

that 1985 earnings were running 3191 at , f ^ nw n A 

behind 19S4 results. But he said movement after falling about 27 
the selling pressure was “not a Points m the first hour of trad- 
major trend." in S- Turnover 540m t5SGm> 

The Stock Market should he 0 . f f 

able to stabilise and eventually U W *H Slreel f B 
work higher.. Heseid U.e morn- . ^ rt jR J^ P I .Stt! 


session, slipped modestly to 
1,365.8 from 1,370.9 Thursday. 

Nlxdorf. which Thureda>’ 
announced a one-for-three rights 
issue at DM 300. saw heavy 
Foreign demand. It was trading 


549.0. Solid Fuels 3.5 at 402£ f 
Oil and »Cis 9.5 at 597.8. : - 

tk)l d index dropped another 1&«1 
to 7»7.0 after a 23 point fatt] 
Thursday. 

National turnover was 68J2nt.« 


ex a DM 9 dividend, but still shares valued at SAS3na. F*Hj 
closed at DM 590, unchanged outnumbered rises 60 to 23, 


ing. Turnover 540m (580m ) 

shares. 

Wall Slrect’B sharpest fall of 


on Thursday’s final level. VW 
advanced DM 10.2 to 285A with 
dealers detecting interest par- 
ticularly out of Zurich. 

Motors closed generally firm, 
with BMW adding DM 2.50 at 
416 50. 

Deutsche lost DM 3 to 541.5 
in Banks. 

Chemicals were narrowly 

mised. 

Engineerings also closed 
mixed, but reflecting the general 


mg’s report that Producer prices 
Increased 0.2 per cent in May 
was helpful. 

IBH, which fell S7} over the 
previous two sessions, regained 
$11 to smg. . 


Chips soft and “large capital" 
shares fell back on profit-taking. 

But most Drugs and some 
Domestic-Orientated shares 
firmed. 


SINGAPORE 

Prices continued to drift lown \ 
on selling pressure In moderate 
selective jrnding. 

The Strain Times industrial 
Index felt 6.21 to 77S.84 and th*> 
SE AH Share Index Hired 13S % 
276.543. Turnover S5m 
shares. 

Pan Electric led the actives «f* 
S$2.13. down 10 cent* on 828,000 
units. Faber Merlin rose half a , 


trend showed a marked reenvery cent to gg gents with 6Z5.00a: 
on weaker pre-Bourse levels. sliares traded, while Prompt died* 


HONG KONG 
Share ■ pi 


Tbe broader based SE index recovered as selling pressure 


Suerrv ted the active list off lost 2.00 to 1,006.76 and the subsided towards the close, but 
S2 to S541 Observers said there second section closed lower on were still sharply below 

S5TS5? SSS "SE? « .. Th B "^' — 


be concluded with Burroughs, 
down SS to $55}. 

Apple Computer lost $} to $14} 


Blue Chips did not fall as 


fls - sliares traded, while Promet shed^ 
1 cent to SSI. 39 With 406,000 s 
units exchanged. 

partially AMSTERDAM ,J 

Sfi sure Dutch share prices continued y- 

but lower over a broad front, *- 
below ^though many stabilised at the,J 
morning opening levels. 
late Th e usual caution by pro-;* 


much as expected after Wall rally to rumours that one local fessianals ahead of the weekend!! 
Street’s plunge, showing that bank would be acquired by a limited activity. The weaker US. 


In Over-thp -Counter tradinE— it most severs had already sold as consortium of banks. Brokers dollar was another depressing 
said it expects a loss In the third, much as posable at the present expect a temporary stabilising fact or. . ' . 


quarter as a result of consolida- 
tion expenses. Apple also said it 
will reduce its workforce by 
UOO jobs. 

Elsewhere in the Computer 
group. Digital Equipment 
improved Slff to $92} and Cray 
Research moved up .$} to $7S£. 


Insurer Aegon's two-foron*- 


price levels, dealers added. effect if the rumours are true. Insurer Aegon's two-foron* 

Mitsubishi Heavy fell Y7 to The Hang Seng Index ended shore split was effective yeates;- 
318 on profit-faking after rising «.94 lower at 1,441.94. after dip- d a y. The shares traded at 
for three consecutive days, but ping 52 points at the morning jtj gs.10, effectively s lig htly 
FnJ! Heavy rose Y27 to 650 on close. Turnover HK5324.90m below Thursday’s 196.50. 
lingering enthusiasm for “large (HK3354.6m). Philips attracted some buying 


The Hang Seng Index ended share split was effective yeater- 
40.94 lower at 1,441.94. after dip- d a y. The shares traded al L 


Fnj! Heavy rose Y27 to 650 on 
lingering enthusiasm for “large 
capital" shares, dealers said. 


Recent 


IK8354.6m). Philips attracted some buying 

A spokesman for HK Rank, off interest and rose FI 1-1 to 513. 


Advanced SHcro^l^ices gave Japan increase Its defence spend- 
S24 hut Texas Instru- m S also helped boost selected 
S?£ military hardware related shares 


requests that 15 cents at HK$7.30. 


Banks were mixed, with ABN 


way $3- to $24 but Texas Instru- ““ 
meats were up SU to $932. S 

Relcbhold Chemicals were deaiers reported, 
down Sli to S3 6 3 — it said sales GERMANY 
through the first four months of 


Closing prices for North 
America were not available 
for this edition. 


Leading 


recovered 


figured in the acquisition down FI 1 at 446J5 while NUBS' 
rumoursb as leading the con- fl 1.20 higher at 187,00. 

sortium, later denied that it is cwrmroi &Kin 
participating in any effort to swiiitKLBNu ; 

launch a bid for Ka Wah Bank, Domestic stock prices were ; 
dawn at HK$1.05. easier in moderate trading. i 

News that HK Land, off 15 Only the Industrial sector' 


strongly and closed generally cents at HKS5.20, has agreed to showed a clearly lower trend, 
firm in hectic Bourse trading sell the Excelsior Hotel was dis- while Banks and Insurances 
from Thursday's bout of profit- counted. finished little changed. 


while Banks and Insurances, 
finished little changed. 


CANADA 


June I June 


AMCA-lntt 
Abttibl — .. 


14% 

18% 


Agnlco Eagle— | 16% 16% 

Albarta Enargy-j 19% 19% 

Aloen Aluminium, 33% 33% 

Algoma Steal— *2% J® 1 * 

Argan Inc—! 1 ' 3 * 

Bank Montreal..., 29% 29 i B 
Bank NovaScotlaj 13% 13% 

BCC 43% 43J* 

Bombardier A — 144* 145* 

Bow Valley — ....i 16% 16 

BP Canada Rea-..! 31% 31% 

Braaoan A—; 28% 28% 

Brlnoo .-~.l 1.80 Ij76 

B.C. Forest ’ 9 8% 

CIL Ino J 30% 30% 

Cad I HaeFai nrie wj 16% | 16% 

AUSTRIA 

June 14 I Price j + or 

! sew; l — 

Oradltanrtatt— i 576 j +8 
Gob * s or ... 620 I —6 

Interunfall M20 ........ 

Laendertiank— 567 +11 

Perlmoo>er_ — 660 +5 

Steyr-Daimlar— 179 +1 

Velttcher Mag ... 611 ! —1 

BELGIUM /LUXEMBOURG 


June 14 Price ! + or Degusaa 1 33» -» 

Fra - I - 1 

„ „ , _ 0 nan D'ache Babcock.! 163 —2 

B.B.L...... „ 2.030 Dautache Bank-‘WI.5xd —3 

Bang. InL A Unt 6,020 —j ... DreadnerBMk-.j2Sl.3xd -0 

Bakaart B — 6.000 -40 QHH I 157.9 + j 

ClmentCBFL.^-— 2,443 +66 Hochtief.—— 560 
Cockerll 224j -6 HoeSaL 820. lid, -3, 


Cambell Red Lk- 27% 
Can. Cement Pl. 10 
Can. NW Energy. 22 

Can. Packeri. 30 

Can. Truatco. 37% 

Can. Imp. BankJ 34% 
Con. Pacific . — k 21 
Can Pas. Ents.... 29% 

Can. Tire C 10% 

Cantor. — 10% 

Carling O’Kfe..- 16% 

Cnieftaln — 11% 

Oominco — 13% 

Conrgas Mines.... 8 
Cons. BathsL A- 16 

Copper Lake 0.79 

Coremark Int-.. _5% 

Costaln— — • JO% 

Deniaon Mines A 12% 
Dofaaco Inc. ._... 26% 


Dome Mines 10 

Dome Petroleum 2.B4 
Oomtar... IB 
Fa! con bridge — 18% 
Fed. inds A—. I 23% 

Grendls A J 30 

Genstar 31% 

Giant Y'knira 13 

Gt West Ufa 876 

Gulf Canada- 17% 

Hawker Sld.Can. 20% 
Hudson's Bay— 20% 
Husky Oil........... 9% 

I masco ............... 26% 

imperial OH A.... 49 

Inco 18% 

Indal— — — 16 

Intarprov, Pipe— 41% 
Labatt (John)..... 27% 
Lac Minerals. 1 26% 


GERMANY 



Juno 14 

Price 

+ or 

AEG-Telef— 

Dm. 

130.71 

-0.3 


NORWAY 


I Prio* ( +• or 
Kronen — 


Loblaw 90% 201. 

Maomll Blood el. 22% 92J| 

Marks ft Spencer 9%. 9a 

Massey Ferguson 2.35 2.71 

McIntyre Mines.. 38% 38 

Mitel Oorpn — 9% 9 V 

Molson A 17% 17L 

Moore Corp. 25% 26* 

NaL Sea Prods A< 8% 8ii 

Noranda Inc. 16% 15V 

Korean Energy— 16 154 

Nth. Telecom— 48% 48): 

Nova Albarta - 6% 64 

Numao OU ft Gas. 12% 18*i 

Oakwood Pat 8% 8ft 

Pan Can Pet 33 33 

Placer Dev.- 23% 23ft 

Power Oorp— — 18% ISL 
Quebec Sturgeon 3.48 3^41 

[AUSTRALIA (continuedr 

I Price I + 01 
June 14 j Auatl ) — 


Ranger Oil — ., J 4.50 
Reed, Sfhousa Ai 21% 

RIoAtgom— 20% 

Royal Bank Can- 30 
Royal Trust A.—. 21% 

Sceptre Res — 8% 

Seagram-.- - 66% 

Sears Can, Ino.— 9% 

Shall Can. A. 26% 

Steloo A— 20% 

Tack B 13% 

Texaoo Canada.. 31% 
Thomson News.A 21 
Toronto Dorn. Bk 22% 
Trantsala A..— 26% 
Trans. Can. Pipe, 27 
Walker Hiram — 30% 
W. coast Trans- 18% 
Weston (OeoJ. — 86 

JAPAN (continued) 


? s '' c 


' Price +or 

I Yon - 


Allianz Vers 

BASF 

Bayer 


Bayef-Hypo 336 J +8 

Bayor-Vereln — J 370xd> ^8 


BHF-Bank 320 

BMW- 416.5 

Brown Boverl— . 226 
Commerzbank— 197.5 
ContiLGumml— 146 
Daimler-Benz. — 817 , 
Degusaa 339 


1S7Bxr! +6 Borrogaord.. 434 

218.4, —0,9 Christiania Bank 139 
227.5! _i.a DenNorske Cred 160 

335 j +2 Elkem- 132 

370xdi —8 Kvaerner.— — 169 

son , a * Norsk Data... — Bb 

Ifi B ia.5 Norsk Hydro IDO 


416.5 +a,6 
226 +1D.S 


[Storebrand- — J 271 


— r — Gen. Pro. Trust.. 2.83 
+} Hardie (James) ... 3 JO 
“* Hartogen Energy 2.85 
-J Herald W'yllmas 

-+1_ IClAuit 1.88 

-3.6 Jlmberlana F.P— 0.32 

—1.6 Kla Ora Gold 0.14 

~5 _ Lend Lease 6.6 

“2« 6 MlM - 2.70 


Dellmlze. 9,260 -160 H oesch Werko _ 112 

I^rouii ::::::: f:S|| A iS =53 

GBL(BrUX) 1.HM -20 Kauthof 244.8| +4.8 

SS2 Sn— r 61490 Tio KHD a« 44 

Interoom 2,205 -10 Kloyjkner 70.5 -0.5 

Kredletbank a,»oo Unde 475 +3 

Pan Hidgs. 10,960 Uifthansa, JBB.5 +0.6 j SWEDEN 

Petroflna. -....! 5,900 -80 MAN... 156 +1 

tlnbilA RAlna II fl lM' 4.100 Itonileimafin t-w 176.5 —1.1 

MeroedeaHId— 718 +4 


ILSxd —0.8 Bco Bilbao 

Iml,' 9 +1 ' 9 Bco Central— — 
Boo Exterior — 

20.1*4 -3.4 Bco Hlspano 

112 Bco Popular. 

—-'I" Beo Bantander- 

—O'* Drag ad os 

2£2 “S « Hidrola. 

®29 +0.6 iberduero 

B44.BI +4.8 Petroleos 

261 I +4 Telefonlaa... 


-I 271 I -8 MayneNIcklasa... 2.95 

Myar Emporium.. 1.99 

Nat Aust Bank.. 4.12 

News 7.2xc 

Nicholos Kiwi 1.73 

, North Bkn Hill-.. 2.22 

Pricm +or O a Kb ridge 0.85 

Pahconfl-.— 1.3 

Pioneer Cone— . l.BB 

“■ Poseidon 3.36 


Queensland Coal 1.64 


J®* - - Reokltt ft Ooln..- 3^5 

— Ra poo.— 1.16 

+ 1 Santos — 6.46 

iMO Smith (Howard).. 4.68 

no’? rSTfi* ThM - Nstwlda... 1.86 

gg Zo6 Tooth 6.84 

144 5 _i"t Vamg&s. 3.95 

xas'a 1 Western Mining- 3.68 
' ' _ Weatpao Bank ... 4.03 
Woodslde Petrol 1.35 

Woolworths 8.71 

Wormald Inti—... 3.6 


Soc. Gan. Banq„. 3,600 

Hoc. Gen. Beige- 1,870. —16 

Sonna. 7.130 -70 

SOIvay 4,875 —25 

8 tan wick mu 1,500 — 

Tractionel 3,800 — 5Q 

UOS— 6,250 —50 
Wagon Uts 3,420 


Mercedes Hid— 718 +4 

Metallgaael 259 —4.5 

Munech Rueck... 1,890 + 60 


DENMARK 


Price + or 
Knr* — 


Nbcdorf — — 690 

Porsche I960 

Prausaag — - 274 

Rhein West Elect 171. 

Rosenthal— 266 

Sobering 472. 

Siemens.——.. 567. 
Thyacen— — 112 

Varta- 826. 

Veba 202. 

V.E.W. 138. 

Ve re In- West. — 324 


2BB —i Gordo iFrao). 

472.6 —4.5 CalluloSa— .— 

667.6 —0.5 Electrolux B- 


olndustrl'ls 12S0.1D 1300.S* 131 3.M 1318.44 1316.42 H27.S8 11B4.9B ISS7.S8 I 41.22 , 

i imi Kin (flisissi, aiJtss) *“ST«ia 

H'me End* 79.6B 79.94 79.BZ 80.24 B0.21 | 80.24 72J27 — — Credit Aktlen (9/liSZ) 

! 110/81 C3B/8) ’ 

Transport.. A2P.68 642.21 651.33 663.72 653.46 659.83 553.03 669.63 J 12.32 BELGIUM 

I (8/8) <4/ li i6/6/88> j *8/7/52) Brussels SI 

utilities-.. 162.91 163.76 163.73 163.67 163.88,164.76 146.54 164.75 10.6 

I 07/5) (8/1) 117/8/ 65> (28/4/42) DENMARK 

TradlngVal 'I I Copenhagi 

000-T 187,030 97,700 102,060 87,940 99,63d - — I — I — 


AUSTRALIA 
All ord.tlfl/HI) 

Metals A Minis. (1/7/801 


BELGIUM 
Brussels SE (1/1/80) 


June 

Juno 

i ibIbb 

12 

11 1 

High 

LOW 

M4.S 

■81.1 

8043(2016) 

715 J (7/1) 

HS.i 

61 1.8 

683.8(20/6) 

wm (7/i) 

102.76 

181. BO 

104.86 (14/0) 

86.21 24/1 


Z326.es 23(0. 2538. <8 1 2349.46ffiU4.12 (G/8) 


Copenhagen SE (S/1/ii) — 


cDay's High 1308.13 il3l8.Sli 
industrial dtv. yield % — 


STANDARD AND POOR’S 


tow 1286.39 (1300.74) 


FRANCE 

CAC General (11/l!/B2i 


May 24 ^oarage (approx | Tendance (M/12nH) 




Andelabanken — 294 

Battle Skand 670 | 

CopHandelsbank 887 j 

D. SuKKartab 475 

Dan Ike Bank 508 

DeOonska Luft. 1,100 ! 

East Asiatic 218 j 

Fora nod a Brygg. 890 i 
Faranede Damp. 143 ' 

GNT Hldg 400 | 

I.S.5.8. — — 429 

Jyake Band.—.-, 64S 

Novo Ind — 1,650 

Prlvatbankcn 974 

Provlnsbanken — 344 

Smldth(F) — 249 

Sophus Be rend-. 1,040 
Superfos..— — . 413 


FRANCE 


Volkswagen. — j 885.3i +10JZ 


192.M 1IS.ee 1UA8 (11/i) IBI.44 (S/1) 


258.1 (51/5) ISAa (3/1) 
180.4 (91/G) 100.1 (8/1) 


June 14 Price + or 
Ura | — 

Banco Com'le — j 21,60o| +250 
Baatogi-IRBS — . 225 -0.2 

B.I-invacL 3,839 

Cent rale 3,620i +45 

Credltovaraalno 4,260| 

Flat 3.3701 

Ehnsldar 70.2 

Generali Asslcur. 49, 250 — 40 1 
Italeemant) .—... 97,OOcj +8,200 

La Rinascenti— . 870 I 

Montedison l,88Si —4 

Olivetti 6,730 -20 

Pirelli Co — 4.3101 

Perelli Soa.— 2,6301 


17®- 5 “*■* . June 14 Pnce + or 

lit —4.5 

1,890 + 60 AGA- 574 —1 

5*5 - AJfa-LavaJ 187 -2 

1260 -10 A EA (Free)— 555 

274 I —1.5 Astra (Free)- — 385 —7 

171.2 +1.2 Atlas Copco — 108 -2 

ZflB —l Gordo iFrao)—. 835 —1 

472.6 —4.5 CalluloSa— 116 

567.5 —0.5 Electrolux B 257 —4 

112 -0.5 Ericsson 281 -10 

226.5 -2.5 Esselte 590 +5 

202.9 Mo och Domajo- 160 xc —2 

laa.a —0.7 Pharmacia.- 176 —7 

324 I +1 Saab Scan la Free 385 —6 

285.3, +10.2 Sandvik — 365 

... — — — Skandla.. SBO —5 

Skan Emkl'da— . .47.5 —0.5 

BKF 197 -4 

St Kopparberga. 139 

Sven Handlesbn 150 

! . Swalvosh Match. 196 —4 

Price + or Volvo B (Free)..... 217 -1 


HONG KONG 


Price + or 
H.K.8 - 


Bank East Asia-. 22.0 
Cheung Kong — 14.B 
China Light—. 14,5 
Evergo — — J z.oi 


laa.a -0.7 
384 | +1 


hk Land — B_a 

HK shanghai BK. 7.3 

HK Telephone 91.0 

Hutchinson Wpa, 23.0 
Jardina Math—... 10.S 
New World Dev- 6.4 
Orient O'saas..— 2.1 


" MHI_— 1 318 

+0.06 Mitsui ces— ■e | >a»e—ecaj 853 
-o.ra Mitsui Estate.—. 632 
— 0-1 Mltsukoshi — — 621 
NQK Insulators- 822 
+ 2-S? Nihon Cement— 290 

— 2-92 Nippon Denso 1,260 

— O.lf Nippon Elect u — 1,040 
“0.2* Nippon Express, 443 
Nippon QakkI— . 1,360 
+ 0.01 Nippon Kokan — 142 
Nippon Oil..— 888 
~0.2 Nippon Seiko — . 636 
—0-02 Nippon Shlmpan 668 

Nippon Steel — 162 

— 0.04 Nippon Sul sen— 559 

-O.W NTV M — -....12,000 

~ Nippon Yueen— 305 

Nissan Motor 629 

■+S-5] Nlsshln Flour-.-. 529 
“"2-S? NIsshin Stool-.-. 178 
— O.S1 Nomura--.-..—. 1,150 

otympua— 1,220 

“H"™ Orient Leasing... 3.150 

--O-02 Pioneer- ..1,800 

+0.04 Renown- — 726 

Ricoh....- 935 

—0.03 Sankyo - 1,320 

— 0.08 Sanyo Elect- 412 

—0.08 Sapporo 470 

—0.81 Sekisui Prefab ... 720 

- - Seven-Eleven 8,330 

■ * — Sharp 900 

Shlmadxu 765 

Shlonogl B02 

Shine Ido.... ..... 1,150 

Sony 4,000 

. „ Stanley 821 

— S’tomo Bank — 1,870 

8*1001061001 791 

n a S' tome Marine... 708 

Zo's to mo Metal..-. 153 
—0 3 D*ngyo — 518 

__ _ Taisel Corp 254 


Hang Seng Bank* 44.26 ~l!7B Phertn.... 1,180 

HK Electric 7.6 -OJ2 JSt.* 1 * 8 " 876 

HK Kowloon Wh. 5.66 —0,28 — 

HK Land.— 6J -0 16 240 

HK Shanghai BK. 7.3 -a 16 UiSSfcT 2“ 

HK Telephone— 91.0 -2.5 TOWo Marino. 910 

Hutchinson Wna. 23.0 —0 3 l 63 - — 98B 


-3 

—8 

-2 . 
+ 9 
+ 1 
-30 
+ 5 


-o! 4 I 0 !?* Sect Pwr[2,G00 
-_5;7 Tokyo Gam. | 225 


j Tokyo Sanyo 


Oseas Trust Bk.J 3.16 J I Tokyo Style 


SWITZERLAND 


Price + or 
Prs. — 


SHK Props—— ia.i 

Shell Elect.-. 1.2: 

Swire Pae A— 20.7 

TV-B - 6.7! 

Wheel' k MardA. 7.21 
Wheel'kM'tlme.. l.li 
Wortd Int. HWna. 1.8 


49,250 —40 Alusulss* —I 806 I +4 

97.60o! +4^00 Bank Leu.— 3,010! +Z0 

870) Brown Boverl 1.765J — 9 

1,0851 —4 dba Gelgy 3,106; —55 

6,730l —20 80. (Part Certa)^ 2,460[ —20 


JAPAN 


4,3101 I Credit Suisse— - 8; 


10.6 —0.2 Tokyu Corp 425 

>■25 — Toppan Print— 887 

0.7 —0.5 To ray 461 

6.75 —0.03 TWdilba Elect — 363 

7.2 Si TOTO 730 

1.10 - Toyo Selkan — . 1,040 

1.8 —0.02 Toyota Motor—. 1.220 

Vidor—— 1780 

Wocoal — , 7ao 

Yamaha — — 701 

Yamanouchl 3,150 

Yomazaki 818 

riot U* or JSSiS® nr t- 555 

ran rJT TgKogawa Bdgo. doi 


’v--- 


Snlft BPD — 

Toro Assie..— 
do Prof 


’ Since Comp'n 
j High J Low 


GERMANY 

FAZ Aktlen (*1/12/58) «IJS 4M.M 4RIJ4 4M.58 47UJ&im *82.59 (i/l| 

Commerzbank (1/11/8 8) l 1565.8 jzSTD.B 15B8A 1S88.B 1888.3(12/8] 111U t»H 

HONG KONG I j 

HangSangBankra 1:7/54)' ; 1412.11 1U344 1482.13 1847.81 (17/S) 12M.74 (2/1) 


1388.3(12/8] 


S8Z.59 (SMI 

mu tJM] 


IndUit'ls - 240.54 207.19 208.89 209.57 209.59121 1.13 12B.14, 211.13) 3.62 JJJLY \ 

; (8/«i |4/ 1) 1 ifi/a/85ij(Mrt/J2) Banca Comm Ital. UiiZi, H4.28 

Comp'8'te 185.35 187.61 189.04; 189,51 189.68 191.06 163.6B| 191.06 4.40 . 

I (8/81 1(4/1) ! iB/Blto) >11(8/52) JAPAN" ' 


424.28 | 422.65 MS.31 j R5.84 


425.84 J 26.54 (11/8) 22UB (til) 


!nHuitri!ii HIv vlnld 

1 Juno D 

j May 29 

May 22 

1 year ago (approx) 

IIHfUBIHdl Ul »« JIDlWi 

3.71 

I a<7e ; 

5.74 

4.18 

industrial PiE ratio 

11.70 

j 11.58 

11.64 

j 10.98 

Long Gov. Bond yield 

10.05 

' 10.60 1 

10.75 

1 13.44 


JAPAN" 

Nlkkel-DOW (t 8,5/481 ,12685.2 ,12718.8 12748.0 

Tokyo SE New ) lM8.76 ;1M8.76 1008.42 

NETHERLANDS j 

ANP-C8S General (1578) 286.8 288.7 211.8 

ANP-CBS Induct 11372) 172.4 173.8 176.9 


12^8.8112790.6 (Sfl/6) 71946.2 (6/1) 
1008.86; 1809.49 (12/6) 818.96 <4/1l 


214.6 17/8) 
178.8(11/8, 


185.0 (S/I) 
147.9 <fi/1> 


N.Y.S.E- ALL COMMON 


June ' June June ' June- 

13 13 11 10 . High Low 

1 GU? 180.57 110.66 94.60 

. 1 I 1 HID 


10.75 13.44 NORWAY 

- Oslo SE (4H/85) 

Msea and Falls SINGAPORE 

.June 13 June lSjjune II Straits Timas (»8H 



77B.G4 7 14. 86 


UB.61 640.02 64&J7 (5/8) 288.18 (til) 


862.86 (7(3) 784,38 


Empnlnt %S127< 1,629 +1 do T 1 *? 

Emprunt 1% 1678 6^78 +86 

=1 NETHERLANDS 

BIC .1 550 ... , 

Bongraln — — J 1,939 —21 14 

Boujgues 800 -5 June I* 

| BSN Gervals i2.501 -72 

C IT- Alcatel '1.315 -35 HnWlM 1 

carrafour 2,125 -25 ^ 1 

Club Mediterin— 503xe -18 ihoid I 

ffie Banoalre — | 6b5* 0 -10 JJJzo J 
Cofimeg 293 1 —6 ABN.,— I"!".”™!” 1 

Demart -. — .—.2,100 —20 AM Vt ....... 

Oarty 1,366 -52 AMRO. 

PumexSJK.- 673 —n BrederoCert 1 

EauKtCleCen)- 70a ~B Bos Kails Westm.; 
Elf-Aqoitano-..., 211,1 -^9 Buehrmonn -Tot 

Eimor ...0,390 -90 Calland Hidgs. ..J 

Gen. Osclden tale 726 +10 Dordtscho Pet’ml 

■ metal — 108 — 6.5 eisevler-NDU ' 

Lafarge Cobpee.l 555 1 —8 Fokker j 

L'Oreal -. 2.581 -50 Gist Broad es ._... 


. 2,fiao| 

. 3.4401 +36 

. 16, 160 1 

. 11,450. 


Idelmoil 

[ Landis ft Gy r, 


Ajinomoto. —— .[ 1,140 
Alps Electric —.[1,640 


ClflKtrowatt 2,780i Ajiaonioto. .. . [l. 1 40 

nshertGoo.K-j-'l 878 +2 Alps Electric 1,640 

Hdff-RoChs PtCtoB9,46S -1.87B Amada 970 

Half- Roche l/l 0. 8.950 —125 Asa hi Chem - 9B5 

Jacobs SuchaTd.|B.fi23xr —45 Asahl Glass. I 888 


SINGAPORE 

June. 14 


Price +or .t 


2,250 +10 


ACF Holding.. — 

AEGON 

Ahold . — ...—.—I 

AKZO — J 

ABN— -... 

AMEV 

AMRO.. 


Bredero Cert ! 160 

Bos Kails Westm., 19 


210 1 

98.26X0! +0.15 
350 I -z.a 
107.4 +0.4 
446,5- -1 
245.2 -0.5 
77.3 — C.3 


Nettle 6,100 —80 

Oer-Buehrie— — I 1,845 +5 

Pirelli- — —I 336 +1 

SandoziBrt. 8,300 —BO 

Sandoz IPtCtai - 1,380 -10 
Schindler (PtCtaV B50I 


Bridgestone — J 544 

Canon —.1,130 

Casio Comp- 1,610 

Chugai P harm.—! 1,090 

Citizen — ! 46B 

Daiei — 736 
Dai Nippon Ptg - 1,1 90 
Daiwa House i 670 


Sika....-..-.. ! Ebaro.— 420 

Surueillance j 4,B60l —40 Elsei ... -1.530 

Swisear.— ...1 1,19Q[ +15 Fanuo- — _i / bSDxi 


Swim Bank —...I 408 ! 

Swiss Re In see ....!! 1,700[ 


10 -10 
0 -20 

10 +10 
IB +19 
® -l 
O +20 
0 +a 
0 -5 
o —10 
ixe -BO 


EW!SS"k- i.6ao OCBO. 


c2teK, HklB *- i-*° 

cow Storage B.47 

“BS. 6.85 

Gentlng,— 6.05 

HOngLeong f,b. 9.95 

jnchcape Bhd. ... 3.36 

“maMmni i.sa 
Ma ay Banking... 8.7 
2.36 


Swiss Re In see ....! 11.700' Fuji Film 1*790 oub^ “ 4 | S,n I 

fi W . M Ihsbk—.j 1.670; +10 Fujisawa—— ..-.i ggg + a» Public Bank***"” Ma 

5’!52 “i 5 fuSimu -....™Ji.52o I l!o simi oSSJ.::"" I 

^urlalTlns--— :..!24'gool -|n SIS" ! +1Q0 S-K I 


Issues Traded— ;8,012 
Rises -.....— ....I 46B 

Falls - -.-1,107 

Unchanged.—. 437 
New Highs...—, (u) 
New Lows—— 1 tu> 


,023 2,034 
617 733 

969 813 

447 479 

109 116 

21 19 


TORONTO 


• June > June June 
, is 12 21 


Metals ft Minerals; 1884.9 jl306.B I18SB.9 1986.8 

Composite:8BB8J J2709.1 [271 7 JZ 2733.0 

MONTREAL Portfolio llH.14'1 1SS.7818LH 186.48 


2190.07 (1S/2i! 1898.0 (4/1) 
2766.1 (6/8) j 2348.5 |E<1) 

135.66 (6/E) 1 117.00 (4/1) 


SOUTH AFRICA 
J5E GQld (28/9/78) 
J5E Intiust (28/8/ 78) 

SPAIN 

Madrid SE rS8/12/8<i 
SWEDEN 

Jacobson & P (11/58) 


SWITZERLAND ; 

SwissBankCpn.iil/ItiSfi' 432.7 


1140.8 (16/4) 838. 1 1 11/2] 

976.8 (24/5) 787.1 7/3 


108.88 117.41 (1/3) 


;»24.17 '1368.78 j IMB.JBj l!BU«jl48S.9B (11/2) 1394.7 (14/6) 


NEW YORK ACTIVE STOCKS 


WORLD 

Capita) Inti. H/t.'Tio 


- i 209.3 


«8.4 488.4 (7/8) j 588.7 (8/1) 


2I4J (7/8) 


Gen. Osclden tain 726 +J0 Dordtscho Pet'ml 169;6j +i'~ 

1 metal —| 10a I -fl.5 eisovlenNDU < 117.5J -1.5 

Lafarge Cobpee.! 553 —8 Fokker.-....-—. 1&6 ■ —2.8 

L'Oreal— -.2,581 -50 Gist Broadea -... 166.5 +0.5 

Legrand 12,238 —47 Heinoken .. 148.5| *0.5 

Malsons PhenlX-| 245 +1 Hoogovcns — 

Matra S.A 1,875 -40 int Mueller 

Mlchelin B— 1.014 —8 KLM 

Midi (Clei... ,2.565 —87 Naarden 

Moet-Kennessy ..1,959 —2 Nat Ned Celt 

Moulinex. 87.8 —0.7 Nad M'd Bank.— 

Nord Est. 88.6 —1.5 Nedlloyd 

Penod Ricard 755 —20 Oca Grlnten 

Perrier 532 —9 Ommeren (Van). 

Petrosa Fra.—. 246 -5 Pakhoed . 

Peugeot SLA 1 402 I —0.2 Philips. 

prints mptAus _.| 282 —10 Robeeo —I 

Radiotech.. ...I Si4.5l +4.5 Rodamco— — - . 


6S' . —S' Up 1 ?" i 3 >960 -15 

IB 7 Winterthur- 1 4.125 +25 

gg* | Ijj Y Zurich ins — !24,goo! — eo 

34.5. -i \z * 


AUSTRALIA 


245 + 1 Hoogovcns — — 60 1 +0 

B73 —40 Int Mueller- - 48.3> .... 

014 —S KLM — ...— 69.7 — 0 

S55 —87 Naanlsn 47.5 +0 

959 —2 Nat Ned Celt 65 -0 

87.8 -0.7 Nad M'd Bank..- 187 +1 

88.6 -1.5 Nedlloyd 161 -0 

755 —20 Oca Grlnten 318.5—1 

532 —9 Ommeren (Van). 28 — O 


60 j +0.2 ANZ Group I 4.44 

48-5 Alliance OH Dev. I I.15 

69.7J —0.9 AmpotPet. 1.8 

47.5 +0.9 Ashton — 0.B7 

65 —0.1 Aust. Cons. Ind.-; 2,43 

m .14 I 0 .. 


65 —0.1 Aust. Cons. Ind.-i 2,43 

187 +1.2 Aust. Guarantee . 2.25 

161 —0.2 Aust. NaL Inds.- 2.38 

318.5 —1 APM 1 y.y 

28 —0.1 Ball Group — { 6.8 


RBdOte -...1 1.395 

Rausul-Uclaf. 1 .600 


Roll nee .J 

Reran to- 


seflmeo — — J 1 J63 —ll Royal Dutch.—.! 

SklsRosssnol- — I l,65exc| —11 Unilever.— — . 
Telcmecn Zlect. J2.450 I —15 VMF 6tork. I 


Change 

Thuradiy Siocke Closing on 
traded price day 

S carry Ccrpn.... 4.376.300 66% - % 

IBM 3.763.300 11S*i -2>* 

i\fthifCD 1.898.800 81% — 

C-i Ed 1,645.700 17% - % 

Am. T*l, & T*l. 1.622,300 23 - % 


Central Data . 

Bunkomorlco „ 

TWA 

Digital Equip. 


23 - % Merrill Lynch ... 1.19000 


Change 

Stock* Closing on 
traded pnce day 
, 1,375,800 26 -1ft 

1.355.000 19ft - ft 
. 1,319.700 20 + ft 

. 1^63,000 91% -2% 

, 1,19000 90% — ft I 


" Saturday June 8: Japan NlkkehDcw (c). TSE (c). 

Base value cl all indices are 100 except JSE Gold— 2S.7. JSE Industrial— 
264.3. and Australia. All Ordinary and Meta la — 500. NYSE All Common— 60; 
Standard and Peers— 10: and Toronto Composite and Metals — 1,000. Toronto 
indices basad 1976 and Montreal Portfolio 4/1/83. t Excluding bands. *400 
.riduitrlalt plus 40 Utilities, 40 Financial! and. 20 Transports, a dosed, 
u Unavsl Fatal*, ... 


VNU. j 

West Utr Bank.... 


28 l -0.1 
61.31 +0.3 
51.3] -,1.1 
74.7 -0.4 
141 -0.1 

68.6 - 0.6 

46.2j 

190.5 +1,2 
343 _i 
192 —2 


Bell Res...— 6.5 

Bond Corp Hldgsl 1,2 

Boral — „ — | 3.32 

Bougainville.-.-. 1.97 

Brambles Inds— I 5.5 

Bridge Oil —■ 2.27 I 

B.H. Prop—, I 6.12 j 

CRA.. 1 5.76 I 

CSR i 2.64 


Thomson CSF — I B22 J +B IVNU i 196.21-2.8 CastlamaineTys. 6.02 

Valeo 1 208 | -4 I West Utr Bank....] 105 j +1 Coles tCJ.i 5.66 

Comalea• ,, A' , 1.96 

■ ■ ■ ■ " ■ ■ Consolidated Pet 0.58 

NOTES— Prices on this psgo are as quoted on the SSI? 1 

Individual axchangss and are last traded prices. fOsaringe E|da2 > |S!" ,pi 1 'bh 

wspsoded. xd Ex dividend, xc Ex scrip tosus. „Ex righu! SS5f i d 


-80 Haaegnwa. 459 

" Heiwa Real Est._ 911 

Hitachi.....—. 718 

Hitachi Credit..-.-X l 170 

Honda —...,1,350 

+ or House Food.— 750 

— Hovo .'1.900 

ttoh (Cl —...I 418 

— Ito. Yokado— 12,970 

IWatsu — _ 880 

JACOB ..... 56E 

lS-2 *** 7,a« 

— U.U l jusco 849 

Kalima — . 3ig 

— O.M Kao Soap 83? 

-0.02 Kashiyama— — 702 

Kirin TOO 

T2'£. Kokuyo — — .J 1090 

+ S*S Komatsu | 476 

-0 1? --- ~ *40 

Kumagai esg 

Zq'k Kyoto -...--,...4,300 1 
Maeda Const-.... 605 
-OJM Muafclno Milling. 1,000 
-O.B1 MyaKIta..— l)040 

— Marubeni-,—.-. 540 

Marudai 656 


1 4,02 I - o.m 

SOUTH AFRICA 

June. 14 p, lee +or - 

Rand — . 

i-S! "^5 

Angio Am Coal... najo 

Anglo Am Carp _ eo +ti'S& 

gRftUS: 11% ~ 

SiSS.5!5:-- )H' 'j'SE 

cka aalio i'S li ad 

S’SLE"" 0 *-- « =8S 

gsaas 

issj 


NOTES— Prices on this psgo are as quoted 


—0,86 1 M.btshi E act..— 593 
I M*b shi Estate.— 804 


l,40Q 

1 —30 

788 

<2 

1,600 


658 


593 

+ 5 

804 

+ 14 


marvUBI. ...— 508 ^lq I +OJ& 

-JLM Marui- 3’&3U * - *8.0 

-0.03 MEI-- 1,400 — 3(j"" saf,«? at IB.4 | *g rj 

Mia Elea Works. 788 ^5 ssmum-: 16.78 —QM 

Mbuhl Bank. 1,600 iS a Sil!S2“ 10 I Zl— 

+0.B7 M*blehi.. — - abb If ' B l Iqjc 




35 BB-J 5?-— 1 If 

. a -2 . —Q.l 
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^^LHgH ANGES 

DoUar eases 


CURRENCIES, MONEY and CAPITAL MARKETS 


MONEY MARKETS 




S.S?S X of J 9S “P from ™- 5 - * 

UA diSuS m SS ,t «? tett SSSSl*!,! °f *W» at noon 

sparked oT fi 1 * *■* ££ 2? 'XL iS" ^ ^suffering 


STERLING INDEX 

June 11 Previous 

11.00 am .. 
Noon 

L.CO pta .. 

... 19.6 
... 80.0 
... 79.7 

79.3 

79.4 
79J 

8,30 am 

.... 79.5 

79J 

2.00 pm .. 

... 79.8 

79.4 

9-00 am .. 

.... 79.4 

79J 

3.00 pm .. 

... 79.7 

79.4 

10.00 am .. 

... 79.5 

7S.3 

4.00 pm .. 

... 79.8 

79.5 


JHJ; - A S“nst Uie UA unit it 

S1.2S10 from SL2645 

fj£ tS*** 3 ?? compared with 
^■n 3-91/ 5. It rose aoalner th/» 


**l**Oiif 


sparked off kj , ia “ was dhkT a„ ■l ar was suncrmg 

ssj* ffl«jrsysrssafi «*» 

ffioS* 1 "!. ThSj “ MB compared with 

«"«3K S^^'flSSKiS ±=i 

ssnaa* $•«%* !^ r „C g r esSw ? sS “*"“ =; - 

H««»er S8 ,Se Wa d s ,,,. n^; 8250 “ m ^ red «>«> ™ «»“” 


POUND SPOT — FORWARD AGAINST POUND 


Little 

change 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June* 14 ; Certificate Interbank . Authority Company 


of deposit 


Market 

Deposits 


Treasury 

<8uyi 


1 Eligible Eligible 
Treasury Sank Sank 
(Sell' . iHuyi (Sell' 


Overnight-—-. 
<■ days notice .. 


I2Je- 121* 


One month 


amours, later denied ii,,* 2®? 
dent Keagan waf £i hat ^si- 
However 5 the doi?f nQl ^ Iy iH - 
above it* uf«-^ llar . fished 


■ref"'. #nkcd 

£SS £ 


US 72840-1,2840 1.2805-1,2815 0-51 -0.43c pm 
Canada 1.7337-1.7647 1.7S15-1.7S4S 0 414.32c pm 
Neiflffld. 4-38 , r4.« 1 > 4 40V4.4U* 2V1’se pm 

Sdgium 78.76-73.15 1B.aS-78.9S 27-21 c pm 


JVIV pm 
Z7-21c pm 


Denmark 14.01ij.14.09>, 14 05V14.0K, 3>>-2>iore pm 


p.a. months 

4.64 1.47-1 .42pm 
2.50 1 .22-1 .08pm 
5.44 5>4-bpm 
3.55 75-6fipm 
2.24 8**-7»,pm 


trading. 


1.2409-1 2616 T .2484-1 .2494 O.OBp pm-0 OSdiS -0.05 0.34pm-.Q9d -0.40 




SwPr 9 *vne ^'pped 1c 


£ IN NEW YORK 




and FFr 831 r«T 2.6095 

On Bank of Eru^JJ 1 ? 'L 9 ' 44 ? 5 - 
exchange rale tadex^elM^cn 
from 146.1. * le 1 ,0 145 0 

Sterling finished higher with 

OTHER CURRENCl ES 


Prev. dote 


1 -26Sfr 1 -«™ 

S pm 10.5 10. 50 cm 

12 £22S B Pm‘I.46-1.43 pm 

^95-3.80 pmj.95-3.Ba pm 

Forward premiums end discounts apply 
u> the U.S. dollar 


Nomay 

France 

Sweden 

Japan 

Austria 

Swirz. 


t 3.90>,-3.93 3.90\-3.Sri\ 2V2 1 »pf pm 6.72 ft-ftpm 

Portugal 22DV22& 1 , £22V2Sft 1B0-545c dis -18.8B 495-1M0dls 

Spain 223-223’, 222V-2Z3’< 35-GOc dis -2.55 1B0-205dls 

Italy Z.48CV2.507 2.491 Vi492>» par-3 lire dis -0.72 5-lOdla 

y 11.1V r 11J31>k 11.2BV11-27H Vwo pm- 1 , dia -0.13 par-W/s 

11.88VM.95V 11.92-11.93 2<r-1Vcpm 2.20 BVSftpre 

in 11^7V-11J8>j 11.34V17.35ft 3ft-4ftore dis -4.23 lOVTIVdta 

315V -321V 319-319 1.70-1.G0ypm 6.22 4.7S-4.fiSpm 

9 27.38-27.77 27.6fr27.7T 14V13ftoro pm 5.95 39V36ftpm 

3J7VS Jlft 3J8'^L29V 2-1 T ie pm 7.07 Sft-Sftpm 

8rljian rale is for convertible l>ancs. Financial Irene 73.70-73.B0. 
Sue- month farvian] dollar 2.00-2. ffix; pm. 12-month 4.t0-3.95c pm. 


6.72 6V-eVpm 6.65 
—18.BB 495-1 MOdl 8 -17.28 
-2.55 1B0-2(Bdis -3.27 
-0.72 5-IOdls —1-20 
-0.13 par-Vdis -0.16 
2.20 6V-5>dp>n 1.95 

-4.23 lOVTlWIs -3J7 
6.22 4.75-4.6Spm 6.90 

5.95 39>r36Vpm & 52 

7.07 S’rS’ipm 6.98 


ceoL unchanged from Thursday 
while lhree-momii interbank 
money finished ai I2f« per cent 
from 12* per cenL Weekend 
interbank money opened at 12j 
per cent and eased gradually 


7 days notice ^ 

— 

12sa-12sp . 

12i> 

lilt 

X2is-ia>i 

_ 


_ 




One month-—, 

12*0-12# 

12ft-l£.c 

12,i 

l»s* 

ie«s 1 

12lf > 

13* 

I2:« 

12jt 

lt> 

Two month*— ^ 

12*-12-k 

lbrz-lSre 

l?lj 

12*1 

13'. 

13i» * 

12 

1ZI« 


1£J» 

Three month*. 

12ft- L 2, * 

I2vl4.* 

12^ 


121* . 

llt« : 

11 ’** 

life 

lift 

is«e 

Six months...... 

12, i-- IE . a 

12«i 12^ 

12ia 




w 

lift 

11, i 

12,. 

Nine months... 

IS lllfl 

12- 12.'- 


_ 





ww 




One year 

lUillls 


lli B 


_ 

— 

— 

_ 

_ 

_ 


iMil Auth. Local 
negotiabla : Authority 
bonds Deposits 


Finance f Oort 


Deposits • Deposits Dopouta Deposits 


ECU 

Unkad 

Deposits 


FT LONDON 
INTERBANK FIXING 


UK clearing banks base 
lending rale 124 per cent 
since June 12 


before falling sharply during the 


On« month l3'a-12^i 

Two months... 15-181/ 
Throe months- 12V12>t 
Six months — :3&*-18 j* 
Nine months 12Ja-18i# 

One year ...—._ 

Two yean — 


7.«S 7.5B 
7.45-7.55 
7-5-7.fi 
7.7-7.B 
1.9 B.D 

e.i-e.z I 


[11.00 a.m. June 14 
Thru months U.S. doDire 


afternoon down to' around 3 per Four"yeare^!T — 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


June 14 




s=r^-.-sS^ 

nS^u/rv? - 1 7.263-7,285^ J 3 690^5 ‘7 ?n° ;5■ | 9 lu,T, - - 78.00- 7B.70 

Gr/Sri^h^ 6 5860-6 3B8n !S nnrt,art - 16.BB-14.12 

breoK Drachma.! 171.20-174 02 i*r « . iFranoe 1 11 8B-i2.no 

MNiMhrUilMtf 7 wll 7^%}a ■S a r ,n * ny “ 3.B0-5.M 

fXEhsssst utiSSSn 'o ,S2#s==: 3 S?S35i B 

ffiaRSUri * 7 A55-3 a .-?6_ > 




S°r man> fl.B0-3.S4 

71 S Italy 2430-26X5 

Luxembourg F»'j ^TRas-^ifss 3 N< ^h*rl"aii53iIZ."j OS-tiSj 

Malaysia DollarJ S.lAAO-s i||n ' * «sS5-gLSS» N °^ay n.30-li!s2 

25*2f5“ I “«'p , r. a.8ioo-2.aiaa a'xilsijMs ais-aao 

Bmdl Arab Rival 4.65B94.B635 3649R.i rror 55* sn 215-225 

S&^gPjy Dollar 2.8310 2.8360 - IJifloi'ftSS JwjMlan.- 11.23-u.a6 

Smi c r J5SL R * ,,d a 'M9H 8.5860 1 8695 1 i S , w ,‘“; rlano1 ‘ MBU-MH* 

uxEoirti™... 3:s?I5S:!?iS tSi? 


UKt 1^848-1.2840 1.2805-1 .2815 0.&14>.43epm 
Ireland! 1.0120-1.0266 1.0235-1.0250 0.45-0 J5c pm 
Canada 1A680- 1.3705 1 J6S0-1.369Q 0.23 -0.26c dis 
Nsthlnd. 3.4300-3.4665 3.4430-3.4440 0.22-0.1 9c pm 
Belgium 01.55-6249 61.65-61.0 4> 1 -5 , J c dis 

Denmark 10.W-11.10V 1D.9&V-10JSV 2-2‘.-ore dis 

W. Gar. 3.0400-3.0960 3.0560-3.0570 0.56-0.61 pt pm 
Portugal 174V 177 174V176 2DO-GOOC dis 

Spam 174-176 174V-175V 100-115c dia 


Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swilz. 


1.942-1. 968V 1-943-1,944 

8.77-8 JB>, S.&IV-B.aiti 


9J0V-S.43 

8JB6>/-8.S2>« 


9^0 a *-SJ.1V 

8.8ff>4-8.B6V 


100-1 15c dia 
x9-9V lira dia 
3V-3Vora ills 
l.«l-2.02c dia 
6V-BVCNna dis 


243.05-24S.75 248.65-2.4875 0^4-0.30/ pm 


•L Three 

p.a. months p.a. 

A64~V«7-1 ,42pm 4 51 

4.74 1.20-0. 90pm 4.15 
-2.16 0.63-0.GSdis -1.91 
0 71 0.90 -0.85pm 1.01 
-0.96 15-i 7 dis -1.03 
-2.45 4>r5dfa -1.72 
2-03 1.74-1, 69pm 2.23 
—23.90 600-1360dis -22.19 
-7.37 315-335dU -7 M 
-5.67 ZBV-29dis -S.S5 
-4.78 lOVIOVdls -4.76 
-2.63 6.Q6-a.25dla -2.65 
-8.78 19-19Vdto -8.67 

1.54 0.95-0.90 p«n 1 48 
1.18 &V4Vpm 1.02 


cenL 

Tlie Bank of England forecast 
a shortage of around f550m with 
fncinrs alTecting the market in- 
cluding maturing assistance and 
a take up of Treasury hills 
together draining £334 m and the 
unwinding of previous sale and 
repurchase agreements a further 
£413nt. There was also a rise in 
tlie note circulation of £250m. 
These were partly offset by 
Exchequer transactions which 
added £450zn and banks’ balances 
brought, forward £50m above 
target. 


Five years — 


Six month* U.S. dollars 


ECGD F>*ad Rata Export Finance IV: Avnragn 9 b la nf Intoreat parioij 
May 8 10 Juna 4 (mcmiin)' 12 677 oc/ ri*M local imihonty and fman k * 
Houses swan days' not.ca. others savin osy#' ir fc0 a Fmjnca Housas Basn 
Fete (outslilhad by the Finance Houses Asaociaiitinj. 13 per ten; liptn June t. 
1PE5 London 3nd Scottish Clearing Bank Rains lor innrtmg 12> ; per mm 
Bank Deposit Rails (01 sums at s-von dnu‘ notice 6 C5-C 75 per ernt (noti 
Tret Jury Bids' Averga tendci tale ot discount It. 3324 pn r cam Cnnmcmos 
Ot Tsx Deposits (Series 6): Doposits 1100.000 and otar held under one month 
12V per cent: one-three months 12V por cent, ihice-six months 12>- par cent. 
Six-nina months 12V par cant; mna-12 mont/ie 12 prr can: Under ClOOiVO 
11V mr cam from June 11. Deposits held under Sanaa 5 12 par cent The 
rata lor all deposits withdrawn lor cash 8 par cant. 


Tha lining raw* si* Hit anthmailz 
moiine, rounded «> the ncjrsat cna 
slxtaanth. af the bid and aSerrd rate* 
tor SlOtn quoted by the market to 
liwo tolerance banka at >1 etn each 
working day. The banks bib National 
Westminster Bank. Bank a! Tokyo, 
Deutsche Bank. Sanque Nar*3naln oa 
Paris and Morgan Guaranty Treat. 


* Soiling rats. 


exchange cross rates 

June 14 pound Strung; uXe 


trie 2i.43i7-2i.73v 21 .50-21. 60 2V1Vgro pm 1.18 6V4Vpm 

iz. 2.5650-2.6080 2.5770-2.5780 0.53-0. 47c pm 2.32. 1-06-1 60pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
dircounta apply to :ha U.S. dollar and not 10 tho Individual currency. 

Belgian rate is for convertible Irenes. Financial franc 62-20-62.35. 


1.18 6V4Vpm i ce To help alleviate the shortage 
232 1.86-1 eopm 2.62 the Bank offered an early round 
rard premiums end ot assistance which totalled 
>^l- d «»5fUR9 r ?S cy ‘ X152ra and comprised purchases 

ranc 6Z- 20- 62. 35. o£ Q j loea ^ guthoriGr bills tn 

band 1 (up to 14 days) and £6m 


nr eligible bank bills all at 12) 
per cent and £92m of eligible 
bank bills in baud 2 (15-33 days ) 
at 12} per cent In band 3 (34- 
63 days), it bought £lm of 
Treasury bills and £40m of 
eligible bank bills at 121 per 
cent and in band 4 (64-91 days) 


£12m of eligible bank bills at to a shortage of around ETtKta 


12 per eenl. The shortage was and ihe Bank gate additional 


later revised to £650m before 
taking into account the early 
help but the Bank gave no fur- 
ther assistance m tlie morning. 

In the afternoon ihe forecast 
was revised once more, this tune 


resistance of £356m, omiprising 
purrhaseii of £291m of eligible 
bnnk lulls in band 2 at 12. 1 per 
rent. EllSm in band 3 at 12* per 
cent and £4fim in band 4 at 12 
per cent- 


Round Starling 
UA Dollar 


U.S. Dollar 1 Peutachcm k;J‘panescYan F ra nob Franc Swlsa Franc I Dutch Ou lid 1 Italian Lira panada Dollarj Belgian Franc EURO-CURRENCY INTEREST RATES (Market Closing fates) 


Dautaohemark 
Japanese Yen 1,000 


French Franc 10 
Swi*« Franc 


Dutch Ouildar 
Italian UlralDOC 


Canadian Dollar 
BEi.nan Franc 100 




Canadian 

Dollar 


Short-term.-— j 

7 daya‘ notice 1 

Month l 

Three month* ..—I 
Six mont In—— —I 
One year 


18l a -185fl 
12 ft 12*s 
lara-ia* 
18 Ib-1B>4 
UTb-XS 


I S/a 6<a 
I 6.«e6ij 

} bnrS.iit 

I 

1 BspBJi 


French 1 
Frano 

Kalian 

Lira 

Bclglar 

Conv. 

Frano 

Fin. 

Yen 

Danish 

Krona 

^lOft-jo,* ; 

13 14 

ris, ns* 

Bl; 0Sj 

6 6 -a 

9V10-. 

• 10 : ;. J0 r .. 1 

13l;-14t| 

a--n 8. a 

Htc43-»4 

6.',-6ft 

9U-10U 

i 10,1.-10,,: i 

13»« 13i|i 

B-'a ft 

B'i-B 


10 ID:- 

1 lOU-lOJfl 1 

lfllr-lfliA 

0 J« 9 

H-: -9 

6 i-6r. 

0 fe-io: 3 

; 10,,-jo,* ! 

13.V,13'i 

t*"n 


6'i 6*4 

0:i-lD 

! iom-io*£ i 

1 3 j j-14Ih 

0Ir 9* 



9%9?| 


Asian S (closing rates in Singapore): Short-term 7’,-TV per cent; soven days 7V-7V par cent; one month ?V7V par cent: thrnn months 7 U U -T u u oar cant: 
Bis mentha 7>rS par cent: ana year B*u-8 r » Per cant. Long-term Eurodollars: two years 9V-9V pnr cent: three yatrs 9V10 per cent: lour years 10-10V par cent, 
five yean 10>«-1 (Fi per cant nominal. Shon-tarm ratoa are call lor U.S. dollars and Jpnneaa yon; others two duya' notica. 
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COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


[ V " '* 

' J 


> « 

P * 1 ‘ * 


j r > > 
1 • - 


Latest 
price* 
per tonne 
unless 
stated 


? - r 


* ~ A 


METALS 

Aluminium I 

Free Markets o.i.f. SlOUOaoBo!— 20 

Antimony 

Free Market 98.6? 62660/2710 +30 

Copper-Cash High Grad*....., „ eiuc.S +3.0 
3 months Do. Do.+.„... £1131^6+1.6 

Gold per oa.. 831*7.15 +3.25 

Lead Cash .... £307.6 + 8.0 

3 months £303.5 +8.75 

Nickel .... 

Free Market* cJ-f. It>— 2»0/8aod - 


— (6 Z060/10BD ! — 20 s 1 283/1 31B *1180/12 Si * 1066/1015 


London zinc values 
fall to 30-month low 


*3330/3380 83076/3 ISO 88660/2660 
£887.7 £1338 £1115.3 

£988.6 £1331.76 £1126,5 

8588.75 8333 . >284.78 
£340 £501.6 £290.5 

£338.26 £353,6 £296.26 


BY OUR COMMODITIES STAFF 


Palladium per i 


^Plafnum perb*.-.——.— — 
17ft (Kat 


'Quicksilver (76 Ibti 12 60 1291 

Silver par cz 7-i — 488.40p 

5 months per ofc— .i_. S02,60p 

Tin cash £8676 

S month! £8553 

Tungsten I nd — *75.39 

Wolfram i22.04 Ib.L. — .... *66/60 

Zinc caf-h £550.5 

3 months £878^8 


$07.80 1+030 
*260.75 (+1JB& 
*260(230 — 

48S.40p +9.15 
50a.60p +9.56 
£8676 +72 

£8553 —24.5 

*16.39 — 

*66/60 3 . 


B13/236o;2H0/28Oc 310/246C 
8251725 8128.65 897.50 
*376.00 |8301.2B | *244^6 
6295(306 ,*500(310 *280(290 


836. 50 p 375 JO p 1474. 60p 
640.300 SB4.90O l488.70o 


Producers, - ,1 *860/930 . — 


640. 30 D 3B4.90p 1488. 70p 
£9167tS £10,227.5^9230 
£9115.5 £18^38.5 £9228.5 
*84-14 585.86 1*74,36 

*85(89 *75/78 856/60 

£635 (£844.5 (£568.5 


22^5 £635.25 £822.6 


|I ( O50/1rlffl0j*96O 


*74.36 

896/60 

£568.5 

£572.76 

9680/950 


ZINC VALUES 00 the London 
Metal Exchange thi.«s week drop- 
ped to the lowest level since 
October 1983 as the market 
came .under renewed pressure. 
The three months quotation lost 
£8.0 yesterday to close at 
£572.25 a tonne, £22.25 down on 
a week ago. 


f stocks of copper are expected 

ft/* ' , 67 O 111 pC to show a modest increase, after 

tl.^ V unexpectedly rising by over 

5,000 tonnes the previous week. 
j w -w Lead enjoyed a brief flurry 

re’ldTkV’lf it llWir tf,is wee ^ with a shortage of 
iUUIIill JIwTv nearby supplies forcing the 

cash price to a substantial 
premium of £30 above three 
months quotation. The market 
domestic selling price by 2 cents ^b.eqoently .etUed_ back, how- 


CparTtoma 


COFFEE 


2nd 

Pnatim 

Futures 


lottcwttaK' but 0 Sen ever - Md yesterday cash lead 
w! I?:™-- .1” leu back to £307.5 a tonne, stiu 


appear to be waiting until the 
results of the U.S. Mint buying 
becomes Known -next week. 

Aluminium prices also fell to 
the lowest levels since October 
last year. The three months quo- 


£8.5 up on the week, while the 
three months quotation showed 
little change at £303.5. 

London's coffee futures 
market reflected the ebb and 


In March a shortage of sup- down at £824.75 a tonne. 


latlon ended ttTSrtHn a°w o t BrazU iantrom tears this 


plies forced zinc well above 
£800 but since then a downturn 


week before ending £15 up on 
balance In the September 


The decline came in spile of 

reports of falls both in world **?.“?? " " a ! onne ; 


GRAINS 

Barley Futures 


in consumer demands, aggrlva- .slocks and LIKE warehouse hold- ‘JStnST^SS 


Maize French 

WHEAT Futures 


£146.60 |-1 


£9B.30t 


£168.80 j£162 JO 
£106.70 (£124.95 


SPICES „ 

Pepper white 55*222 

black. *3,026 


Coconut (Philippines) 55-1^ 

_ Palm Malayan | *5n8.oy 

Codri iPhlliopInec) 


ted by the normal seasonal 
decline in buying interest, has 
undermined the market. 

Another cut in the European 
zinc producer price of $50 to 
£880 a tonne was announced by 


Cocoa futures values were 
quietly firmer early on in the 


nab, aggrnra- o^v™ m,u ^ -..ou-mm ..om- following last weekend's cold nuieuy nrmer eany on in me 
aal seasonal mgs of aluminium. The drop temoeraturef in week but fell back sharply on 

interest, has of 1*,000 tonnes m non-com- +he P «SFpp W beU t ri«5n? ftitnriS Thursday to the lowest level of 


'** *■ . the roffpp belt ricine futures ^ nursaay io uie lowest jevei ot 

™2!iS vnlu^ea^d sLeS^rK^ the . year reflecting, technical 


so—, earlyiu 


severe production cuts in recent 


mjmtts both in the UA and S?"-S!? i SS e IJ?!?5. S®! 


market on Wednesday night. 


Metal Igeseilschaft, 


West Europe. 


Copra i Philippines) *376 j — 

Soyabeans iU-S.1 *239,2311 + 2.75 


German smelter on 'Rmreday 
and was quickly followed yes- 
terday by A. M. and S. Europe, 
the sole UK smelter, and Samin 
of Italy. 


Copper yesterday lost virtually —the peak frost risk period. 


ness with the approach of July wee ^ down at £1./ 37.50 


PRECIOUS METALS were 
firmer reflecting the lack of 
Fed activity despite a low Fed 
fonds rate, reports Hcinold 
Commodities. Copper bene- 
fited from the firmer tone in 
outside markets along with 
continued declines in 
exchange stocks. Aluminium 
was lacklustre on continuing 
concern over the level of 
primary stocks. Sugar re- 
mained steady on speculative 
buying. An easing of frost 
fears led to a weaker tone in 
coffee. Cocoa came under 
pressure from reports of pre- 
cipitation in West Africa. 
Cotton weakened on poor 
demand and favourable crop 
prospects. Forecasts for 
precipitation in the major 
maize and soyabean areas 
weakened values. Wheat 
steadied on delays to the har- 
vest. The energy complex was 
weak off weak demand in cash 
markets and expectations of 
good product Imports. 


ORANGE JUICE 16.000 (b. cants/lb 


143.80 144.50 143.70 144.40 
140.90 141.25 140.50 141.16 


139.10 133.30 138.25 139 .bO 

138.10 138.10 137.85 138.60 


138.10 138.30 137.50 138.80 


PLATINUM 50 troy oz. S/troy os 
Close High Low 


all the gains made earlier in The immediate threat of frost yesterday. 


tonne after regaining £3.50 NEW YORK 


rerived towards the end of A new market report from 

trend in sterling against the the week by a new spate of T Juna 

dollar, accelerated at one stage pessimistic weather forecasts Gl11 Dnffus J™ 


ALUMINIUM 40.000 lb. csnts/lb 


OTHER COmMQDI.IES , 

Cocoa Futures S«pt. | £1737.5 

Coffoe Futures 5ept ■!«£* 

Cotton index 

Des. Coconut.. ^ H0 __ 

Gas Oil Fot. July *211.25 

Jut* UA 8WC grado " 

KrSKUj - 55 ' 


-29.0 £1948,6 
+ 14.0 6*2224.5 
-0.50 fe3.70o 
- £1180 
+0.75 [8037.26 


mpkito 


£2,256.5 

£2,457 

71.95c 

£2,260 

8250.5 

8946 

70p 

8670 

S122J 

S40p 

&66p 

526p Kilo 


tel 734.0 
£2087.5 
fea.soc 


This is the second reduction in the morning by widespread but fears appeared to be reced- the estimate of the world 

1*1 44w> LSihAtmnn mnuliiMrtr ra 1 1 ra rera m wiarai 1 f V £ — » - . . 1AD.1 ny^iWuAfi am w« is— !■■■ 


1*310.6 

[*130 

[800 

*680 

*83 

196p 

TlSp 

457pklto 


in the European producer quo- 
tation within a month. One 
U.S. producer, Am ex, cut its 


rumours, 


denied, that ing again yesterday as the 


President Reagan had suffered September position declined 


attack. Warehouse £22.50 a tonne. 


1984-85 production surplus to 
98.000 tonnes from 70,000 
tonnes forecast in March. 


BASE METALS 

USE prices supplied by 
Amalgamated Metal Trading 


(9585-7): jsnlanrant 9635 (9728). Final 
Korb Close: 9496-600. Turnover: 1.415 
lonnaa. Straits tin Sni29.fiO (29.40) 
kilo. 


COCOA 


lYerterday'el 
Cioao k 


t Unquoiod. 


Madagascar. (*) Ju«- (v) Jun4-July. (w> July, (t) Sopt. 


ALUMINIUM 


Unofficial + or 

olo»o(p,iflO — 

£ por tonna 


Cash 
3 months 


805-4 

824,541 



-n - COCOA | Close + or Business 

andaro | — — — Done 

I . C per tonne 

Cash 9874-6 —62.8 '9695/9666 

3 months 0501-6 -82.618580/9490 July 1787-1788 +14.0 1785-1172 

, S«pt 1737-1738 +3.B 1718-1724 

Official closing (are): Cash 9585-700 Deo. 1704-1706 +1.0 17 18- IMS 

17406): three months 9535-40 (9590- Mar — 1715-1717 -4.5 1730-1706 

0); Battlement 9700 (9746). May 1730 1731 -6.0 1738-1725 

July — 1730-1743 —9.5 — 

Sept 1736-1753 — 19.0| — 


(9740-5): three months 9536-40 (9590- 
BOO) : settlement 9700 (9746). 


I mont East Coast June 146.50. sellers. 
Barley: English Feed lob. July/ Aug 
97.50. Aug 98.50. Oct/Dec 104.50, 
aellera East Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed wheat: E. Mids. 117.10: 
H. Asst 111.50: Feed barley: ST. M>ds. 
118.20: N. East 112.10. The UK mang- 
tary coefficient lor the week beginning 
Monday June 24 is expected to ramsin 
unchanged. 


June 

Close 

4510 

High 

Luw 

July 

4525 

4520 

4510 

August 

4560 

— 


Sept 

4636 

4695 

4580 

Dec 

4700 

4695 

4680 

Jan 

4735 

— 

— 

March 

4805 

4790 

4790 

May 

4876 

— 

— 

July 

4845 

— 

— 

Sept 

5015 

— 

— 

COCOA 10 tonnes. S/ton nee 


July 

270.6 

zn.o 

268.6 

263.5 

August 

— 

— - 

— 

— 

Oct 

2753 

Z75.5 

272.0 

288.3 

Jan 

280.3 

279.5 

277.0 

273.3 

April 

285.3 

284.0 

281.5 

278.3 

SILVER 5.000 troy «. esnts/troy 0* 


Close 

High 

Low 

Prev 

June 

825.1 

628.5 

026.0 

617.0 

July 

627 0 

632.0 

621.0 

619.0 

August 

630-5 

— 

— 

622.6 

Sept 

634.8 

641.0 

830.0 

526.9 

Dec 

846-6 

653.0 

643.0 

638.9 

Jen 

660.7 

— 

— 

643.3 

March 

658.8 

662.0 

656 0 

651.5 

May 

687.5 

— 

— 

660.4 

July 

676.8 

876.0 

678.0 

670.0 

Sept 

6S6-7 

— 

— 

680-2 

SUGAR WORLD 

* 11 ” 



112.000 Ib, cents/lb 




Close 

Nwh 

Low 

Prev 

July 

2.99 

3.00 

2.95 

3.00 

Sept 

3.08 

3.08 

3.03 

307 

Oct 

3.20 

3.20 

3.11 

3.16 

Jan 

3. SO 

3.50 

3.48 

3.48 

March 

3.93 

3.33 

3.85 

3.89 

May 

4.12 

4.12 

4.04 

4.12 

July 

4.33 

4.34 

4.25 

AJS 

Sept 

4.48 

— 

— 

4.48 

Oct 

4.63 

4.60 

4 59 

4.83 


JSX Ju, r 4 33 

JS5 Sept «« 

4550 °“ 40 

4585 

^ CHICAGO 


UVE CATTLE 40.000 lb. centa/lb 


Close 

Hflh 

Low 

Prev 

Oct 

62 72 

62. BO 

62-25 

62-32 

2018 

2049 

2000 

2035 

Dec 

03.82 

63.95 

63.50 

63.50 

2003 

2020 

1980 

2005 

Frb 

64.45 

64 45 

64.05 

64-20 

1985 

1995 

1970 

1988 

April 

65 45 

65.46 

05.05 

65.20 

2002 

2008 

1982 

1986 

Juno 

65.85 

65.85 

65.S5 

65.60 

2010 

2040 

2040 

2040 

2010 

2017 

LIVE HOGS 30.000 Ib. cenre/lb 



July 2018 2049 2000 

Sapt 2003 2020 1980 

Dec 1985 1OTS 1970 

March 2002 2008 1982 

May 2010 — — 

July 2Q4Q 2040 2040 

COFFEE "C" 37,000 lb. cents/lb 


PIGMEAT 


146.83 147.81 146 £0 147.89 

148.69 149,50 140.50 149.73 


SPOT FWCra ^ 

— .Change 

Latest •+ ° r r 

CRUDE OIL- FOB i* per barrel!- July 

pzrsctiffi + l1 - 07S 
ArabtJoht-.— ■— *— fc( ,'(io.a5|iii • + 

SS£i Haw, " , :r ; : 

firent ilend--- sS-nJ 07.30 -0 075 

w,T.L 1 1 pm •**'■■■■; ■ Zt 'la as. is* -0.025 

jfcFnroatleatKtejria)- - 

1fiUral».t0lf NMEt j 

' ^MWOUCTS-North W«*t Eu/op^ 

Prompt delivery cl _ 

Premium passim*- * 2 Jfjp +0.50 

Km? fuel cl 


over the day with little trading. After 
a firm start Nymax weakened trading 
12 cants down lor July by 1 pm EST. 
Gasoil lirreod in early trading on strong 
German demand Bnd shortages of 
Pus-tian malarial. Towards the close 
Dftces loll back again to levels oniy 
marginally up on Thursday's elose. 


Official closing (am): Cash 906-7 
(818.5-20.6): threo months 827-8 
(840-3): settlement 807 (820.5). Final 
Karfa Close: 627-6. Turnover: 13.B75 
tonnes. 


ZINC 


GAS OIL FUTURES 


COPPER 

Higher atade] 0 ^! +? r 


Unofficial + or 
clo«e(p.m.) — 
£ per torrno 


/High/ low 


Sales: 3,089 (3.B08) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cants per 
pound). Dally pries lor June 14: 96.15 
(94.11): five-day average for June 17: 
85-76 (9S.96). 


148.82 149,75 148.75 149.7S 


Yesterdays Previous (Business 
Month close I close 1 done 


POTATOES 


Cash 

5 months 


! — e!o lew S?5E 


(Yesterday's! Previous (Business 


"Yest’day’si + orl 
1 Close — 


close 1 — High/Low 
1116-7 -16,5 USD A1129 


Official elating (are): Cash 560-2 
(572-4); three months 564-5 (583-4): 
senlemem 562 (574). Final Kerb Close: 


close I cjoi 
£ per tonne 


*“?• — 
Oct — 

Nov 

Feb. — 
April— 
June.— 1 


p. per kilo (deadweight! 

103.10 I 108.10 il03.QD-TOi.6fl | ^Y , ~ l 
107.60 i 107.00 107.70- 107.03 

107.80 ] 107.40 lllfl. DO- I07.QQ June 
99.50 09.30 ! - 1 

98.00 09.50 ; 39. 79-99.50 

98.90 0800* 9a.0a-98.M 


March 148.50 148.95 148-40 

May 147. B8 147.75 147.76 148 J8 

July 145.75 — — 147.70 


COPPER 25,000 lb. centa/ib 


- SU3. 
per tonne 


Thr ee nfnthal liai-.fl|-ia.5|lH8.E/II30 573-4. Turnover. 12.300 tonnea. U.S. 
Official dosing (am): Cash 1110-2 «.OCW7.00 .cents per 


Petroleum A«u* •s« :i " a,M 


.J 213.00 — 214JfrTi.7B 66.50-70.00 1 

jury 211.25 — 0.76 ai!.fifria. 7 fi 

Aug 21fi B6 _ 0 78 2l4Jfrli.no Cethodas 

Sep , al4t8S — 0.76 21BJS-14JS Cash 

] 918.50 +0.Efl! 2IB.Bfr18.6fl Three nYnthi 

pS.^3 220.50 +lgH8.fifrW« Official d 
Jan. J 219.00 -W« - 20.5 /1134.S 


Official dosing (am): Cash 1110-2 
(1120-7); three months 1125*7 (1141-2)*. 
sattlement 1112 (1127). Turnover: 

19,750 tonnas. U.&. Producar prices 
66.50*70.00 cents par pound. 


Nov 

Fefr_ 

58.60 

65.80 

50.60 

66.80 

Apr 

78.40 

77.70 

May — 

82.00 

83.70 


*9.004820 
86.60-68 J8 
79,50-78 JS 
flS.DO-81.7fl 


Sales: 146 (94) lots of 50 carcsaes, 
3.2SO kg. 


COFFEE 


Sales: 415 (242) lots of 40 tonnes. COFFEE | Y *ci^’ y ^ "t- 0 '! “nine” 


Clou High Li 
June 60.50 — 

July GO. 70 60.75 60 

August 61.15 — 

Sept 61 -GO 61.65 61 

Ddc £2.66 62.80 62 

Jan 62. BS — 

Marc/l 63 JO G3JJ5 63. 

May 63.70 63.40 63. 

July 64.10 64.00 63. 

Sept 64.55 — 

COTTON 50,000 lb. centx/lb 


J 1103-3 -18.1 
1118-201— 19.: 


its monii* 
19.5I - 


SILVER 


ree nfnthsi 1118801—19.51 — Silver was fixed 0.65 an ounce higher 

Official dosing (am): Cash lilfl.5- for «P« delivery in the London bullion 


The wiriirei i’* 6 *"'* 

Cleared Blfl'it 0 ,,<us 


pf buvrra 
n.jilo donn 


Turnaver: 

Icmnoa. 


20.5 (1134.5-5); three months 1135-.B 
^ 1 (1152-.5); eeniement 1120.5 (1135). 

lots of 100 f|„ a | Kerb Close: 1134.5-35. 


SOYABEAN MEAL 

[Yesterday + ori Bui 
I Bloett — D 


Buainees 

Done 


LEAD 


market yeaterder «t 488.4 p. y.s. cant ~ — — - — 

Muhralents or the fixing levels were: 1 £ 

spot 623.7c. up 7.7c: three-month 635c. 

up 7.5c; Six-month 647.4c. up 7.65e: JlMiS'S — . — 

and 12-month B73c. up 6.46c. The maul JlSa‘1 !H ,« r 

opened at 486*r*»a9S rB15> P 618 1 ^:l and October .... 1 IB.3 I1B. .7 + 0.78,11 7^- 116 J 


July 1808890 

Sopt— ^.^314041 

NOV. 2100-92 

Jan ,2334-38 

Marsh ;S22fr 55 

May .--...tea 15-28 


1-31.5.2108-88 
h— 23.5 2163-36 
■ — 17,02210-82 
Ul.5 ,2242-30 
-8.0 ,2232412 
, — 5.6 8233-33 



Close 

High 

low 

Prev 

June 

48 25 

43.35 

47.55 

47.72 

July 

60 60 

50.80 

49.35 

49.82 

August 

50.35 

50.65 

49.83 

49.95 

Oct 

47.10 

47.25 

46.70 

46.92 

Dec 

48.50 

48 67 

48.30 

48.22 

Fob 

60.12 

50.30 

49 90 

50.00 

April 

46 65 

46 7Q 

46.50 

46.50 

June 

49 90 

48 90 

48.70 

<8.75 

July 

49 60 

49.65 

49.40 

49.50 

MAIZE 5.000 "hu mm. 



cents/58-Ib bushel 




CIPM 

Hiqh 

Lew 

Prev 

July 

277.2 

279.0 

277.0 

279.0 

Sept 

260.2 

2626 

250.0 

263.0 

□oc 

254.4 

256.6 

254.2 

2S7.fi 

March 

263.4 

2EG.0 

253.4 

266 4 

M*v 

266.6 

268.0 

266.4 

269.0 

July 

266.4 

268.0 

266 4 

268.6 

Sept 

251.4 

2S4.0 

251.4 

254.0 

PORK BELLIES 38.000 ib. 

cents/lb 



Close 

Hinh 

1 OHI 

Prev 

July 

68.10 

68.60 

66.70 

66.75 

August 

67.35 

67 90 

66.15 

68.42 

Feb 

74.45 

74.80 

73.20 

73.55 

March 

74.30 

74.50 

73.00 

73.40 

May 

75.12 

75 25 

73.75 

73-57 

July 

75.00 

75 00 

74.40 

74.50 


Say 2Z1S 2 : — S.fl 3233-i 

uly^— r — ]21BO-25 j -12.5, - 


““ May 75!lZ TS[25 71 

raS July 75,00 75 00 7,1 

60.43 50VABFANS~ S.OQO'l bit min7 
— cente/60-lb bushel 


GOLD 

iunrri from 

Gold row : ‘ n [ hl , I^.ndon 

- - Thursday* dnjj J " ‘^ ril:i y to 

• bulKna markrt > ^ im -ial 

SS* •' n ‘ , ,wdc 1 

• -Mi t^enpd at W|i w-coj ,n»J 
' . brtuwa -i bt«k . " f ' ; ii.itd im- 

- a low of .:q P rmi.in «>n 

• proved a irvady 

’- - a weaker ‘ , .],p morn* 

• . gained ground - 


1 Unofficial 4* or IHighflow 

(close ip-rn.) — 1 

• £ par tonne i 


opened at aee'z-SSg 1 ! rBIPr-eiS 1 ^) and 
Glased at 484 1 1 -487’, (62fl-S23c). 


,1121.8-122.0 +0^6|122.aiEIJS 


Seles: 3.658 (6.015) Iota al 5 tonnas. 
ICO Indicator prices (U.5. cents per 
pound) for June 13; Comp, daily 1979 


CRUDE OIL (LIGHT) 

42.000 U.S. gallane. S/barref 


Feb- I12B.IHS7 D — 0.50 128.0-127.5 ] 133.3? (132.68): 15-diy average 131.02 


INDICES 
FINANCIAL TIMES 

Ilin o lJJune IB;i*'th'agc^Y»raflo 


Cash 
5 months 


■or LM.E. 
— | 4».m. 

1 Unoffio'l 


LE. U-01 
n- ! — 


Apr 127.8- 128.2 -a» - 

June iI27.fr laa.P U o. Mi - 

Sales: 235 (342) lots of 20 tonnes. 


(131.84). 


SUGAR 


Official clDBing (am); Cash 307-8 
(320-2); three months 302.5-3 (300-1); 


june w/ub-j-i”-- — ' 

T-i 80 570.531 2_87:B4jj04. 

iBawTjdiy 1 >■ 100) 


settlement 308 (322). Final Kerb Cloflfl: 
304.5-5. Turnover: 6.475 tonnes. U.S. 


Spot '488.4 Op Uo.flflj 486, Op 1 - 

3 (nonths. 5G2.eOp ‘*-0.Wli 50l.0p 4h.ifi 
6 months., a 16 B5p +8.15 — . - 

14imnths543,60p l-fljfi; — _ 


GRAINS 


304.5-5. Turnover: 6.475 tonnes. I 
Spot: 19.00-21 .00 cants per pound. 


LME— ' Tumovet; 28 (78) Iota 

10,000 oz. Fine! Kerb 500.5 seller. 


NICKEL 


Businaas done— Wheat: July 118.65- 
B.25. Sept 38.50-8.30, Ncv 101.6S-1.5O. 
Jen 105.35.5J0, March 108.70-8^0, May 
nz.tB-I.90. Seles: 194 i ats 0 | 10 q 


NO.® 

Vest 1 day's' Previous ! 

&uaineas 

Con- 


done 

tract 

‘ 1 


* per tonne 



Close 

High 

Lew 

P/ev 

July 

27.21 

27.48 

27.20 

27,41 

August 

26 ja 

28.60 

25.18 

26.51 

Sept 

25.G6 

25.15 

25.64 

26.05 

Oct 

25.41 

25.90 

25.40 

25.83 

New 

25.27 

25.65 

2533 

26.63 

Dec 

25.16 

25.45 

25.16 

25.43 

Jan 

24.90 

25.25 

24.85 

25,29 

Feb 

24.75 

26.20 

24.76 

25.15 

March 

24.40 

24.80 

24.40 

24JB5 

April 

24.50 

24.92 

24.90 

24,77 


SOYABEAN MEAL~100 'ton*.' S/tun 


GOLD 100 troy oz. S/troy oz 


| 9SJ1-S3.4 1 9i.fr 92.0| N.fr 82 2 


swim* ‘i'! rl "? ' n, 


tag on rumour’' 

angaa-j iH hpjHit 


0OLO»AJ.rON 


if»n« ounce*} Ju,,c 






REUTERS 

June , 4 ju ncl5iM»th pge ’ TearaflO 

7^5 .^T TT^ 1 

(BM e: *++*"**-*» 


Unoffiofsi + or High/ low 
olosetp.m.) — . 

£ per tonne 


tonnes. Barley: Sept 87.60-7.50. Nny Oct M.B-36.0 | 95.fr 3«.D 95J-93.G j u)v 

101.20 bhly. March 107J80-7.75. Saloa: W.frIW.B 9B.4-1M.4 39.8- 93.8 Au J 


225 lots of 100 tonnoa. 


FREIGHT FUTURES 


Cash 
5 months 


4350-60 

429M 


1-40.0 457fl ( 457fl 
1-46.0 4320/4280 


Official closing (am); Cash 4360-70 
(4410-5); three months 4310-5 (4350- 
S>*. sstriement 4370 (4415V Final Kalb 
ClPfle: 4280-90. Turnover: 9&S tonnes- 


plating' com 

... 1 54.25 

er«I.H3s , 7 ,SJ> 5. 

'.- P ; n 7ir' 


923.91 7: 1 — — --' 

(e> ; B ; Dumber 31 1831 - 1 ®) 


thl^nT 0 ^' Dpflned “"'h 9 D8rf 9 fllB » Mnth clew ! - 

tins morning m sympathy with the - 1 — au " 

Btiomjer physical market, Support 

slackened of! towards- the end ol the July - 119.50 - 

morning session but returned late &epu-' 03,30 '--Gleg, g7 4fi 

afternoon leaving the matkei to close Nov ...l lui^o >— o.fis: 103 !ao 

on e higher note, reports Clarkson Jon ...j 105.20 j— 0.55' 104 HO 

Wplff. The Baltic Freight Intftu was 109.60 L-O.fifr 107.75 

926. op 9. May~J 111.75 i— Ojflj 110.75 


YMtaPd-ysi + orYMtemy.+ pr -“1: 


M«r 11 1.4-1 U.S; 110,4-1 TD.8 1U.B-1I9.B 

May— 1 15.0- 1 15.0 114.0-114.sl - 

Aita_ M . 120,0-1 20 j| 120^-121.01 121.0-121.0 
Oct 126B.-12S.fl 125.2 1 - 


: 1CS.80 — O.BS' 104 80 — 0.2fi 

Mar^i 109.60 L-O-Sfr 107.75 -OJO 
May*J 111.75 i-Ojflj U0.75 ; — oTso 


LONDON DAILY PRICE— Raw sugar 
S93.00 (£73 0), up SI 00 (siffitl • 
ion no lor June/Juiy delivery. White 
sugar $133.00, unchanged. 

Sales; 1.490 (2.149) iota of 50 
Ibnnea. 



Close 

Nigh 

Low 

Prev 

June 

319.1 

321.0 

317.8 

314.4 

July 

320.6 

■— 

_ 

316.9 

August 

322.0 

324.5 

319.8 

317.4 

Oct 

325.5 

328.0 

323.6 

321,0 

Dec 

329.3 

332.5 

327.5 

325.0 

Feb 

3333 

335.6 

332.5 

329,2 

April 

337.4 

339.0 

338.7 

3334 

June 

341.9 




338.0 

August 

346.7 

347.2 

347-0 

342,8 

Clot 

351.5 





347.7 

Dec 

3584 





3S2.7 

Feb 

381.7 

352.0 

362.0 

358.2 

April 

367.1 

372.0 

371.0 

383.8 


SOYABEAN OIL 60.000 ib. cents/lb 


mtyS *W*I-Af« Jones — ■ CMl1 I W7fr9 P-6B.al9670/967B 

tantlYgr cat! I sviSeffcinl iSSfir Shftfir^nsonFflWV WPrrr 

. SSfcBlB’a *»*»*« * “■ that ite Hj IK 

lhe ®” ra ^ :cr --- te __ aUt0 na y 


DOW JONES 

^ 4 .— ■W 1 S 


D »W w ego |_« 

j« ,ne '. 5 •• --rs lT”"il 40.63 


Hlflh aradelUwfflclal + or High '/tow 
close f£.m). ■" for day 
] £ per tonne 


, Close 'High/Uwi Prov. 

1 899/896 894/998 '090/895 
■921/922 1924/918 '915191? 
B20/B21 1920/919 “9 15,9 18 


! Cash 

! 3 month# 


9674-0 

9501-10 


8.51967019679 

7.01 - 


•Offieiaf Qluafpg (am): Cash 9685-86 
(0726-8); - three months 9636-40 


April 1960/970 974J«17qj965/970 


(872/980 0741914 


— 016/93i 


Jan. 1 985/1036) - 


momm 

070/980 


1 10*0/1180' - 


■990/1030 

960/1095 


(122) 1^7 


LONDON GRAINS-— Wheat: U.S. Dark 
"onjwrn spring No. 1 15 per esnt, July 
143.®, Aug 139-40. Sept 140-20. Oct 
144.25, sellers transhipment East 
Coast U.S. Ne. 2 Sbft red winter, 
July 127.50, Aug 129.5ft Sept 131 
sellers. English Feed lob. June 121-50, 
Aug/Sept 99.0ft Sept 10 0. Oet/Dec 
104. Jan/March 110, sallara. M*ix«: 
U.S. No. 3 Yellow/Frsnch. t(*nchlp- I 


RUBBER 


PHYSICALS— The London market 
opened steadier, attracted little Iniciest 
throughout the day end closed uuiei 
and uncenaln, reports Lewis and Pest. 
Closing prices (buyers) spot fifi.OOp 
(67.00p), July TD.OOp (same). August 
70.000 (lame). The Kuala Lumpur fob 
price for RSS No 1 wss 7M 0 (202.5) 
Cents a kg end fos 5 MR 20 was 176.0 
(17821). 


HEATING OIL 42,000 U.S. gallons. 
cents/U.S, gallons 

Cio*o HtaT Low 
J uly 67.80 G8.40 67J5 


Prev July 34.95 35,10 

®.33 WHEAT B.0f»bu min," 
68.80 Mnta/fiO-lb bushel 


70.95 Sept 
71.66 Dec 


Travis « Arnold 6jKZpdrr'39V(T2/fil 
Utd t»t A Credit Tas 30 HZ 61 


Utd Tsr A Credit 325 30 flZ 61 

(By pormlaaten of the Stock 

r-m.. — I) I 


ffibwatgri— 

MswHbkWWra 


sdK ^ ^ ^ 333 3 *= Bl 


rn m 


Wniunn 







\ 


LONDON STOCK EXCHANGE 

market report 


f ra-diiuar rm ua -aammaj ^ m»« ^ 

S. E. DEALINGS 


sl< H 


Equity markets stage good rally after early losses but 

Aecount Dealing Dates • 1 1 - A ■ J A* A meat being given 10 existing 

aSaL*=> mdex shows Account tall of 23.4 -trs-.-.-s 


STERLING ISSUES BY | j O .' C * 

— * FOREIGN GOVERNMENTS AND I Siu^ fc c.«»ei |«4>4b ;V, 

„ , INTERNATIONAL INSTITUTIONS ^ 

if AQ r l v lnccAG Kiif «».•«&;,• 

il LaiiV lUNNca IIIIL x"»m’. vs. s« 

X J avfljuvoj wui> iua«iia"ua , v«i j»si EkmMMCftb • 

ifiefll£93l* (1*6). llPrt-n 200- < Re * J 7'tncLn ^ 

A* A meat being given lo existing FUtond" m epgMic* h^kw 2009 ,Rc9) Bowfiwree hwo»- 7 ncLn isbo*m 

f\W / -A shareholders. JmSmim* for *« »i* ae* nsoc .Wiltshire) nmtf 

V^-M. A^y/ Secondary oils lost ground i^.iS ,W i 2 i-KLn '2006 (Res? t106U arfm* ■ *t r ■«* MP' . 

early on but staged a substantial ,oa,KU, aooa tcso i m. 6 9 iB 5 > d/ jskui isimj - 

rally after-hours. Caledonian em"« ■* ... , D „, £ , 01 . S J ’Srihw (topi inu W • 

while Bund improved 15 to 468p. Offshore continued to race ahead gSKiWpLaB ^sEi ^VUF oimi itwc- ‘ iog» *a» a sjiu £ Jj* 
f!y way of contras Flexello 2113 closed 2 further 35 firmer at “ 3 J “- iapel,n 1W8 £?e ! loupecn imv. 

Castors and Wheels gave up 8 to 6S0P— un 115p over the week— swede" ikimm t*w Ig®™*#** SB « ' .£ 

77p on acute diJppointn^m sUU reflecting talk or an immi- *"&■ *"■ * ’ 5BB ZSSJSmE* W r a J 

with the half-vear figures DPCF nent bid from a U.S. oil group. TruSS and Tat»oo (Republic) izuki* 9 /.? 200 1 * * . * 

di^“KiST3oS ? keover ^ss* s*5fs uasTaarw-. ».»** »» ■?« • 

metrics cheapened 8 ro 45 pThe «W in Petranol which in*. £ 111 % ®« A ^ e l B s. T ^^tt5£»f 1 Wg2- 

hinders staged a late rally and fJfhS.ii £l£ er En»m P Caribi CORPORATION * COUNTY To! >. lord-vim-ns mi,'' 

featured Boots, 6 better at ISSd an in I UaI I 95 **- .IF “Pff*! . ... fauntv ,« .nre. mm. iwo-as 

an revived hopes of a bid from m0VCK ^ u ** ® rat?r fji 0 ^ p ; market ^.°^ ier Lorrfon council oxkso-s = c Z 9b Caf Auatoa cm. sscrr nctijn^ . 

Hanson Trusi Brrrha- -u- rumours suggested a statement Barnet c w i 2 i« imt titgiii ii*» |rtu*U BsSropcLn imm* 

recovered 7 but still ended the T ?^ arf ?' n ^ 5 substantial stake s"»e Vm 6 tor an*n ho-h H 5toW , ?r jPl t»h 

v,«k ™ lower It SlipmtoriS; ^. ns hant,S ,s e!tpe,:ted »« H 

«h* dbappointiBg jnmal figuns' shlrU> - JgS\a* -i« a. '*’* n ■***'■ 

in tta Leisure s«tor. Mjh. «*» “ . ^y^Sfe.SiYi'WS".^ ■ ' 
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several months in London equity en jerseace of a counterbidder, 
n,2 f* ?e 1 ts «oded with a late hQth Grand Metropolitan and 
revival. Argj'H Group were mentioned in 

However, dealers were only too this context. Guinness finished 
glad to dose their books after a 16 off at 257p. Other Distilleries 
fortnightly session which saw a firmed in sympathy with High- 
marked reversal of the recent land 5 10 the good at 73p, after 
upward trend. The huge drain 76p. H. P. Bnlmer, on the other 
on funds following Hanson hand, shed 7 to 143 p: the com- 
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Abbey Life offer for sale together Guinness. 
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Wall Street's sharp overnight two-day fall of 40. Other leading 
setback, which reflected continu- Buildings also gave fresh ground 
ins concern about the outkmk for before closing a shade above the 
corporate profits following IBM's worst. Costain, an active market 
growth warning pmmpled a dull on Thursday, settled 8 lower a> 
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Eld rid oc Pope 7^ocLn £60 Ellis and Goldstnin r Hidgs) PtpyPf (Bpe 

Everards 5ocPr r£1) 43 ^ , Cum) fSOpI 24 1- f7'6) ■ 

Cr gg iull Whrtlcy SpcPf 1CH 98 9 ’n E1swlck>Hopper SncPf (1992-91) rri* 
^UocDb 1987-9? £C7l;- 7V-pcDb 19ST-92 16 - (10 ffi> ' ^ ' 

i 8 rnn 11,6, ‘ 7pcLn £53 (12/6). B<apc English China Clays B’tocDb 1985-ROj 
Gulr,^? 7 '< pc Ln 2001 £74 IOpc ^SfiSf t10 ' 6, ■ 199 ®- 2003 

HIM 17«m^S, BKDb 1987-92 £82 E ^L'i h h “SEJf, f™ 0 *,. ,\”£-6S £9?: 




<Mn££ 7 '< pc Ln 2001 £74 IOpc ^SfiSf t10 ' S ’' 7PCtn 1M8 - 2003 

HIM -nSSwSi 8K 2 Db 1987-92 £82., _ J BBK F. MSfeW* 

e®.« ikssa isbrsoi 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


100 :F.pj 7/6 106 i 75 (Prestwick 8 p..... !. 75 1-6 

fl76 F.P.; 7,6 '80S 17S ^Sherwood Com 10p'176 ■'— ■ 

II i' F.P. — 425 i370 Sturge Hldga 20p =370 : ... 

f £.£•« « ? 8 5 ,I07 ■S'Vlewplan 6p. :107 .'_J 

96 !F.P.'18#5 ,115 , 98 l*WoW Bp ZZ I 98 , ... 


t U9.1 3.3 4.0jH.8 
: 68.75 3.4 8.2 11,5 
1 bB.0 2.4 2. 3*6. 6 
: Ul^6 4.0 1.7 19.4 
U2.3I 9.71 3^ 12.4 


RISES AND FALLS 


Yesterday 


On the week 


tanceCompllafn! 


June i June 
13 i 18 


FIXED INTEREST STOCKS 


I High 1 Low 1 Nigh | Low , Dally I 

• --■■■ ■ 1 1 • Gilt Edged i a | Issue i — , a \ 

Govt. Sect., 88.00 ! 78.08 j 187.4 > 4B.1B L [ 1,5,1 i 138,0 I P^c® ; |a JSgjJ 1»88 

: ««'« 1 t 21 " 1 ’ ! “■ ! »W" flSSn..-. MM ; I».l I H I 

Fixed Int.. 86.36 . 68.17 . 180.4 G0.S3 . Value- |797.6 > 749.8 

|(/B| > (28/11 .(28/1 1/471' (3/ 1;75) jBdayAverage 

Ordinary.... 1024^ 928.7 |l024.5 | 49.4 14*0 'iron 

122 /n ism wnm j EQ ”S^ .«!!! 146,0 lB0,D 

Gold Minas. 336.9 '. 481 A 734.7 > 45.6 ! BaroRlraV'- 117.6 1 116.0 

, (1M) = (Ifl/B) KWAfl*) 'miWUlh Value 709.6 '708.8 

I ■ 1 I i 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1984, based on 

Thursday. June 13, 19S5. 


I High, Low 1 


II \ + - 


Brltish Funds 

Corporations, Dam. and Foreign Bonds 
Industrial* 

Financial and Properties 

Oils 

Plantations 

Mines 

Others 


Rase 

Feife Seme 

Rises 



z 

23 

222 

189 

12 S 

13 

4 

59 

53 

57 

270 

109 

713 

631 

854 

2.487 

2.935 

26 

285 

2A1 

2 S 1 

970 

1.545 

16 

59 

53 

77 

210 

3>8 


11 

7 

3 

34 

53 

47 

SI 

81 

172 

217 

506 

17 

138 

64 

199 

451 

460 

311 

1.262 

1.159 

1.831 

in 

S 

W 

7.248 


3'<pcDb £30. 3>yx;2m)Db 1988 £85 £23', fSKr 290 

«1W. D 6 i?K2ndDb 1984-69 £03^ A FerH« Grp SpcPf (£1) US a 

(7 El. 7pc2mlDh 1987-92 £78»* (7>81. _ T . - 7- „ . 

TUprZndDb 1965-90 £841, (716). Bpc 2001-08 £130 

2ndDt) 1969-9* £83*1 (7 6). 6HocLn Ewa/lbur Jvrlry (5p) 81 - (11(6) .v 

2004^)9 £601* t7;6). 7. IpcLn 1994-99 „ 

£68 (11‘6). IQi-pcLn 1990-93 £95>2l Floe Spinners *nd Dqgblwe 4pe1stDb P79 

71,:. 8<,PC1StDb 1994-2004 CTGI- 411 fS) 
Intnl DMs Vint* Bi^ocLn 1987-92 £66 Rrilay (James) 4J!pc1stPf (£1) 4« 

Macdonald Martin Diet* A. (SOp) 760 mi«. 4.2pc2ndPf (111 45 Yii/m - 
( 11*61 _ 5pc2nHPf (£n sor rmsi 

McMullen Sons 4. 725 pc P f (£1) S7 Flnlav P*cka9lnn 7 >-ocDt> 1986-91 (Jtn L 

Msir-Sold (£1* 365 61, 73 (12.6) 1 MUSI 19BB-91 £80 V 

mfw. N l^«Db P il®o , ®rt?flS P 5BSJWa 1984 ‘ 89 5rw,eL ^ 

siSsSfSitaVzSiSob 2012 umP' ssa K! DsrasffeV'/Ls sisfs 

^hrewdjurr Wtn aprlstDb £30 MV® FoSirty lOi-nSf rcil® n'a S ,. E 7.t? 02,61 

SA Brews 7ocPf .Rll IS M2/S) Mhw^GrS : «K 94 

V ' 1 GrD° C * hpcA»f Z (£lV 6 , S«»i. (1161. F 77*no, l . B *7V 0 ( S« -F 0 '? 6dcLi1 1981-87 
6»iprABf (£11 S7':t »,S (10 6). 6 '.'PC ri'p'B) <10 6, ‘ 7«,pcLn 1980-86 £14 

Watnev Mann Truman Hides 3i<pcDb £32. Eg*** 1 ,""* Mason 7ocPf f£ij 36 (12i« 

4(,ocDb £35. BwDb 1989-94 £70 I.. Mlnscp 4 .^ 0 , (£1J ^ fia; S f 

7 re DO 1°88-93 £771,. TtoprDb 1987- - priPC ZndPf 159 . inocLn 1990-95 £133 
1992 F79 (12 6 ). 10'jpeDb 90-95 r93'>. (John) and Son 4l :pc Pf (£1) 31 >- 

17ApcOb 2008 £109';. 8 peUi 1990-95 , 17/6) ' 

£80 1 IH 6 ) PrjBTUM 7ncDh 1989.94 £691- 

winter rs.i 7UncDb 1989-93 £80 (7/6) Futiira Hldga 260 " 

Whitbread 228 17)6*. 6re3nJPT <£11,51 
CIO' 61 . f-KOh 19*9-2004 £S4', 5. u 

6 'ror-Dh 1®«7.92 £756 (128). Rl-ocDi, la— H 

ISSfc^TiScLn ‘lO&OI **® 1 !* 1 rrV 6 L G £B0? 8 ' > GI.^ Dh^nTr S^wOO 1985-90 

I^i n =4? 95 - M £70 ’ i n2,5> - 7 ‘' BeLn 


c25t!' nt r! 1 . BnrlJi 1988-43 E74t- (12/S1 
r^ll? V ^ 10 ;DcPr 94 (11/6) 

Tnllys Grp (?pi 51 

F e7no, nl ^l l «.? ,p Con * &DCLn 1981-87 j 
MO'6)' ‘ ° 6, ‘ 7 ’ 4pCLn 1960-88 £14^ 


Hides 3hocDb £32. S^y .^ml M ason 7ucPr r£i) 56 (17/« 
b 1989-94 £70 1.. Mlnscp 41 ^^ (E1J 43 *10/61. 

,. TtaprOb 1987- 139. inocLn 1990-9$ £133 

?ocDb 90-95 resi«. (John) and Son 4ijpcPf (£ 1 ) 31 u 


^ (7/8) 

KSSS ,n SJ!i <:l i‘iw 1 9 89 -»* *»9'= 


Vemno nerawn, r^cPI IL 1 > 110 . 7V<PClSt 
Dh 1486-91 £78 

COMMERCIAL, INDUSTRIAL 


(£1 ' 47 «» 

AECI fr^-BCPf (RT> 30 
AMEC ISPCLn 1992 £1071- 8 


^yjrar Motors Corp 7-<npeLn .1987-92 
Gather Hides 112 3 . lOpcLn 109043 

!5] Ua *"( P»nd» (lOnl 105 (19181 
G Ki ICO y? rD . &J V JcLn 1985-93 * (50n) 3JJ, 
6'i. TiipcLn 198S-90 ( 50 m Sai- natRv 

im,«Ln 1 rgUSf 

f 1983-85 £99 ■ 

c^r- t,ort . « ■ : 


Mil 86/7 1 7ppm 4ppm Allebone 83(* Cnv. Cum. Rd. Prf. 5ppm^ - ... 

Nil 2/8 SOppmSSppmAsaoo-Brlt. Eng, 8?Cum.CnV. Rd.Prf. Bppm- 1 - SB 
V F.P, - J 111 107 Cape Incfs. 8.4% Cum. Gnv. Red. Pref_i 110 1 . — 

i' UH 22 /7. 6pm 1 pm Kennedy BrooKeaSU^ Cnv. Un. Ln.'M' 1pm— l 

/- p - JiT IfWP- I06pLon.*Edln.6irtConv.Cum.Rd.Prf M ..' I06p-8 

90.709 £30 6,6 51 1 3 29}* Malaysia IOI 4 S Ln. 2009 — , 30W,— Hr 

- F. p . - ■ 100 1 4 100,-; Nationwide Bldg. Soc-lZis 1 ? 9(6/BS 100 fr. .. .. 

^ * P.P. .*52 j 105p' lOOp. Russell tA.) 8.75; Cum. Cnv. Rd. Prf.... 103p +2 

94.895 ,£30 13/7 5d»j 50 Spaini Kingdom of> 11 Jil Ln *010 , 3S1e > '■> 

H : Nil 26/7 IBipm lapm Woolworth 8i«S Cnv. Uiis. Ln. 2000 ...■ i(pm— U 


ACTIVE STOCKS 

Abova average activity was noted in the (allowing stocks yesterday 


Irunmfic* (Life) 

Newspapers. Publishing 

Telephone Networks 

Metals and Metal Forming 

Shipping end Transport 

Insurance (Composite) .. . 

Packaging end Paper 

Motors 

OIBce Equipment ..... 

Other Industrial Materials 

Stores 

Other Groups 

Insurance Broker* 

Textiles 

Mechanical Engineering 

."dal Group 

Fr-H Retailing 

t . -.umer Group 

Banks 


+29.3t Oils . 

+ZL38 B rawer* and Distillers 

+19.57 All-Share Index 

+17.23 500 Share Index 

+16.69 Food Manufacturing 

+15.96 Industrial Group 

+15.78 Overseas Trader* 

+15.64 Chemicals 

+14.34 Investment Trusts 

+13.95 Contracting. Construction 

+12J2 Building Materials 

+11.44 Merchant Banka 

+ 935 Mining Finance 

+ 9.40 Property 

+ 9.23 Leiaure 

+ 7.86 Capital Goods 

+ 6.68 Tobaccos 

+ 5.56 Electrical* 

+ 5.40 Gold Mines Index 


Health and H'sehold Products + S.14 Electronics 


+ 4.66 
+ 4.54 
+ 4.44 R| 

+ 3.99 

+ 3.90 _ 
+ 3.88 
+ 3.47 

+ 3.09 |nu 
+ 2*9 pric 
+ 2.13 

+ 1.58 

+ 1-32 1*5 

+ 0.32 _ 

- 3.16 550 

- 3.35 190 

- 580 220 

- 6.49 154 

- 9 30 80 

-10.29 J 86 

—26.53 


Stock 


Closing 

pries 

Day's 

change 

Stock 

Closing 

Day's 

Beil (A.) 


263 

+71 

Penfland Industries... 

E10*j 

+ 0*. 

Bremmer 


338 

-40 

Pineapple Danes 

38 

Bristol Oil 

and Mm*. 

23 

+ 7 


238 


Celedonie 

invwtmt*. 

235 

-10 

Tilbury 

138 


Csledpnian 

Offshore . 

E80 

+ 35 

United Leasing ...... 

312 


Guinnsea 


257 

-16 

WestlBnd 

126 

-19 


RIGHTS OFFERS 


Issue ! os Renunc. : 
price So date i- 


I| j+ or 

I s 


THURSDAY'S ACTIVE STOCKS 

Bssad on bargains recorded in SE Official List 


F.P.' ! 16/7 
Nil - 


80 I P.P. 

180 ! un 


First last Last 
Deal- Deal- Declara- 

ings ings tion 


OPTIONS 

For Brent Walker. Combined Tech- 
Settle- notogles, BSR. Carpets Inter- 
ment national, Howard Machinery. 


- .160 
26,0 > 95 

— 1 25pm 

13/7 : 153 

12/7 40ig 

18/7 211 

23,7 Uspm 


116 196 Anchor Chemical. 196 ( 

S pm % „® pm Ansbacfter (H.l 3pm 

06 , 372 ,Beazer 1C.H.1 70p 390 !-B 

55pm' 50pm Emess Lighting .; SOpm -Z 

19pm 7pm EngHsh China days 7pm! 

60 .154 « Godwin Warren : 160 

95 ■ 85 vGroavanor Square lOp ..^ 85 —8 

25pm 1 12pm Hanson Trust i i2om' 2 

53 18S 'Suter 6p 126 P —5 

40i s 27 :“The Time*" Veneer 571* -I* 

11 178 . Tomkins (F.H.)Sp gxfl —1 

LiBpm. lpm.WIIlaJre System* I i p m : 


No. of Thurs 
Stock changes dose 

Day's 

change 


Bell (A.) .. .. 

25 

192 

+ 2 * 


Energy Capital 

27 

54 

+18 


Sound Diflgn.. 

26 

72 

+ B 


Utd. Scientific 

20 

182 

- 3 


Beecham 

17 

338 

-12 

BTR 

Body Shop ... 

17 

690 

~ 8 G 

Thorn EMI 

Burton 

17 

482 

-14 

Pleasey 


Ne. of Thurs Day's 
changes dose change 


5-DAY ACTIVE STOCKS 

Based on bargains aver the five-day period ending Thursday 


abnwknri, 8 (TSJSr 001,1 "■ ■" k 

A $ ? £ ,mam ,ntni - i «* d " *» « 5 R^fijssr /oVi’-eS 3 pr?* 

AJMnn (20o) 25 Gt Universal sSJ’ TncRef®/?,^ i'na." 

Albrtoht Wiivpn 7UocDb 1985-90 ESHj MO/S). 41-eeCPr till t? -i* mwo. ' 
;«£» 1987-91 £79U (1V8» * SHt*L„ *L_(TW«- 

SR-1 ffita 1085 

Amdahl . (SO.O S> £«i-* JS*" '0*1 A’*«Dh 

A '& n?w? " rm* am! Cro * 6<H[, e, * pr 

"Wwv 8 " w%js!sa , w w «« «* 

fZw fl«rtJt,7"iJi , -' P? ,C,, ' M® 1 ’ *0‘. H- m S? ir GrP j- T2 S >^P? (£11 ISO * 

«-^. e ^ 7 ! 6 l" dU5,s 6 ? *D» >«■»! M; SI CcrWlc 10.4BcDh 1992-97 

*h "];< ^ CMmr *»•?* 

£2. n„ T0 „ *WWW BT3 a ^V ■ 

pr--, a /D "PZel* * ,, W"W lOBtCMLn 1990 MSb ■ 

'•T^ M — I m a H^t 162 5 

■ft?— - - - — z: 

MW#®!*'”* 

90C G? 4,5&DcPf »E1| 5&s. s,. - FKt 11 ^ 1 WmCbitLr 

J1 SS "&>.' s i&o£ 19 *? npnSST 111 **! 7l?pefib ?»«« 

iorTonrraBe Dh yqoa 1 rli? 0 




“' r_ ■ — „ _ V. ----- --j.. Renun ciarion date usually Jast day for daaUng free of stamp duty, b Figure* stack rhmnac 

June 10 June 21 Sept 12 Sept 2? Bryson, Brunswick, Sound Dlffu- based on prospectue escilmawa. a Asaumed dividend and yield. U Forecast g r . Aarcspacet 29 ° a? 6 

June 24 JnlV 5 $ppr26 Oct 7 sion. Central Pacific Minerals, dividend cover baaed on previous yser'e earning*, p Pence unless otherwise Debennams B9 384 

V,,l« S t»lv 10 Am in A rt 91 North Kal surf i Options, Park- Indicated. 1 lasusd by under. 5 Offered holders ol ordinary shares M 1 NX & Shanqhai 84 77 

July 8 July 19 Oct 10 Octzi ■■ rights." . ** issued by way of capiuloebon. 55 Reintroduced, rt l«ued EM| S « aS 


June 24 Julv S $ppf 36 Oct 7 sion. Central Pacific Minerals, 
Julv 8 Julv 19 Oct 10 Oct 21 Kalgurli Options, Park- 

_ * . , , . field. Owners Abroad, Bala, Asso- 

Far rate wotcanofts see end oj c j-ited Dairies, Hanson Trust and 
Shnr» Information Service Rsral. A put was done In Thorn 
Cali options were taken out in EMI. No doubles were reported. 


Last Change 
No. o< Thurs. pn 

langas close week 

89 200 -13 

M 384 —13 


In connection with reorganisation merger or takeover. | Allotment letters or iq 
fully-paid. H |f Introduction. Unlisted Securities Market. 5 Placing price- Bo 0; 


Boots ... 

Beech am 


t Partly-paid. 


Sound DiSsn.. 

Plussay 

BP 

Glaxo 

Metal Box . .. 
Ball (A.) 

stc ... : 


Law Chang* 
No. of Thurs. on 
changes close week 
77 72 - 28 

76 129 -9 

75 GZO - 5 

75 C13 1 * + oi, 

75 462 +56 

73 19? +34 

72 148 -12 


SorToimee Db iggo ,, 

«2Loctn 2012-17 C™7', 

EPS Indasr* 7^06 1966-91 Ms -a* 

Intnl 7Brt,|D<] l4n;.M £Ag nn«, 
-W 1»»2-98 £102 03*? M> ‘ 

P’-lew f(. H.) B it Og) tes 
B*nro inducts EnrPI-iEI) «s r ,- «, 
HkImw forpt ,£1) s,*' »* n »®» 

B tl'^ DOKan * 1990-95 L&9 

Bwr Walter* Arnold Tk u so 
Barrow- Heoburn c« 7.7SKPT (£ti so li. 
Ration o* Voriuhiry lOacPr i£tj gsi . 
JC. H.l (MJd<K3 tii '. 


f- J ^ . 

y*a n & !*. t»a'61. New' (top. 

itLsi'ra^iPiax j 

j, 1 y if. 

^VVp?Sb n |^ M , firt 


J C ' »-• IWdBS) »*S«LB »00 iLrJZ., r -* 

5! S5S aypSgr’JSt'** ftb 

"nnlox Hides AocPT (£n 'l£* ,|s.„ Industrial £!LsJ'.!!L L,, ..tP%M.X 

^99?' VsJmIoI) 1977. 
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STOCK exchange dealings 
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FT UNIT TRUST INFORMATION SERVICE 


* ilHirMw'i Stock Exchiu. * n ° wn bMww ham 

(Mat® to thn»^ a ^ ?T 9 w>clll l Ur «ncl ^T”? rt l * k,n l ^ rrth from thoy are m»t in onto of ancutiDn but Hi ascending order which dwnotM the 


Eyv fcg*- ■*®Urio*a not bd ropradwred. day’s highest and lowest das ling prices . 

IndleRM »n tha FT Stare Intomretlan For ihoM ••curitiw tat which no business waa recorded M Thursday's 

Tl» Mom are thoao « mu*?' d * n ** tllri «lons or-. Official Lwt. tta (start recorded buainam mi tta four previous days is ghran 

WBpnun Thuredby **“ buotaaSaVS? S? “?* *» Fn pm with tha relasant data. 

wta * d through tta StaefcimiL **“• M hours up to • Bargains at ipnM prlcm, * Bargain* dona tta previous day. A Bargains 
-- ““"aofla TaHaman ayatanu dona with non- msmbfr or retftcuiad in ovaniBaa marfc»tj. 


AUTHORISED 
UNIT TRUSTS 


g**'”'®- 4B ten k dim 

UsiutHB) tonem gii) , I (3V6) 11 **• 4 *-T5mFf 1SK&47 <£lj?"8B 

fpCnag^Sr-ja^J „ 

JKS^Kaa 

issxsa mss 1« «», M “ 


SSfniSt* W a ' Xi ‘ 4 *" L " 1# “ 1 UNLISTED SECURITIES 
Asset Special SR* Wts ISto nt.<l MARKET 

Baime swore jap«n wn in (ti/6) 

Border -Southern Stockholder* UtopeOb Abl»mrwV Pew »10p> rfp»LA 2tf6lftSV 


Ataty Unit Tit tenon. (a) 

W, Htamtont M, Botaurronitt BUB SAL. 

0M5 717373 IHnkUnri 


B^kVeSSek hW* 

NRk Ik Ewer bij, 

HMta* DB«d^__ni»5 


t11/». BnlMi American General tKln 1WMS Aunt Satellite Intnil (Spi ?M 5 10 2 St 


£2 la nasj 

British AsdCt* A SpcPf £4 Zi 01.6) 


arjRLjarij&er.. _. srrw-snfi r~ “** n, -« 

C12IG] 1 dS H1i6i W Awoel *“d Sheepf Charter Trt Agency BpcDb 1983-95 £9T»* 


& w i& «?i« 


jsSnahSa Motor C1«MB» 

Kyiwcb «**« M » f f]{W91 


“ imo -» 

® 7ht ** ssr>s n* IIO« 104 110.01 

Sm.iha induKrire VtacOb Isas.** eau, c ??J rt P" F.-emier 7 bee A Ln 1003 £258 


S 20 S 

Applied Ooianlrc IZdcLd 1985-2000 £97 
Applied Koiooramies WrW 225 (101SJ 
Aspen Communication!. iSpi (Ex Cap) 171 
Bediord rtW.ll.jmi iSp. 15$ 7 
Betfcr ley Exploration Prod N«n iCtl Fo( 
AW-12,7ia5 115 It0(6> . , 

BIwticCImiiics <nt. <10p; 21 2. 


coi. a “jar frKnwr 7l5K A *■" i25s . "ESE-wswa^r t*". ,,0,,, 

.«?}£■ 1,AiBc0b 1B as->0O0 £HU DnndS London MeW «9.j f7-d> C|.r»orm nowtlliAilU S 

*ra i ^?^oro..iobpeu,io7s. ■tassb sssra,,?* ,s <,a «- JMLIZ 

,SpMW A «""> ««>p> «o |S38PSaiS» , * l JiS5£I rW*nU WaiWm 1 !? ,5w nn 



Bnma SUofey A Ca. Ltd. taX«) 8. A A. Treat (a) (g) 

W7 Fenjmwn R£ Hamrdi m 044445044 9 (toA Itisnlswd. 0E772T7:- 

SI 53 23 fcbA ■" ■** ■ 

S5t L,__Z S44 SS 3 *f «-T. IWl Haoattn UK 

Cflrri.hon.^Z-hDU U7J -l2 ijm » Ftar, fl UnmOdre Sil Utan EC2M 4YJ. 01 

W.| PH*» « — £3 -S3 K40 ST5. DoHdo: flM» 94JL 

WreAiweap . SUM -1.3 r!n ! { IK. E ltf . ,SS 

Oruw... 1*7 j aua -ar an {£2. **"— -cSi* ^L' “i l 

. SSSEff .... _~^ 4 S fMa a-— fe s 2j 

31 *g ^ imw »» si 

or U^.4Cr«ral__ mr _(S|lZ $13 -H 

* tetarertR lh»fM«rt ta. Ud. (a) (c> ,SS 

-Ld 13« IV Stndr Evdwoe, EC2P 2JT. 01-5882868 TSfX ^ _ le { 


-th 8k. daft Tst. Mngn. Ltd. (a) 

Vi Dept, Conre-ty-S*A WarttaK «i-St OTOJ 

Dn (lag 0444 4S9144 


-nj J3«.* 


ia«r..~— . —1116 • 

la auMi i. Z|l*J7 

1.9 >x»w JlW* 

A9 Da laeoMil — . pi"»5 

41 iKTrciawnn M3 a 


lfjJ -Ld \n 
sra -an 23* 

™ :Kt 8 

rL’d -2> 


£4 SblAcwiJ 149 I 

DA a Amaneji &Cm . _ ?*l 3 

1J Do (Pena, i f+rt 

02 PKife hr Wl 

04 Doiaccn 1 ar.% 


-45 orr 

-ti 014 
-ill 074 


*UkJw 15— ftM* IT 
iimjprU- -SS47 3 
pJbk».. 


1.9 SnaCK.ABnr (1414 

OA Do 'Ik man I __7|iv>4 
WgHiwnr 6m«. — — - Jl } ' 5 
do iauw*.< Ii»:a 


utc«-<h*«wt* 

UKCiwMM 

OS-Cnerew 

Eta* 


K- "*!-» 1!*> 

tolJwl .MI 

UcokiIMiJJimiU 

SndbrCtfi Joi*14.. 
UkOBalM3)Jnl4 


M* Cartmare Fqml Dampen (a) (c) (g) 

2 St tary Au, EC94 8CP. U4231212 

3A3 tata our; OlAO 17*006 
L«r [raj BUMt -1 $ 035 


-J.fl 074 
-Lb tw 
it* 
-id u> 
-L« ere 
-H LM 
-IT, 114 

-u 1.43 
—451 LO 


■ffig eka ffifp Wt« no «... . SnlHers 7i 4PC Ob iu4-as utl , 13rK) 6’:PcDb 19K-M CB7 no*) 

1DD0-B2 £*3 **° ®/8>. SpeGtdLn fhong Hldos Up) if “ 7 ’ Enollsh NiNomI Wd r£!> 142. 


ANVta 2 os HICm lOpcPf (£1 > 100 Z 
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883p -6 


S9p f+M 

2«2p 1- 

»%%% 


BEERS, WINES— Cont I 

» 8 S I ,-wj »* i IW* 

W«fi U* I stock Pi** < - * act ip»-art(WS: 

245 {200 jYuusgBrew *A*50 b-I MML I 63j 6 |4Jj 4 
165 1130 ! Do. Non. V. Up I ISSJ+S ! £3! 9 ' 5.8 1 * ■ 


29 I ZlUtenaCorp-SL 
67 1 ZZWJata General- 
77p : 26v pJeni 2 *Lodcl 


TTEH-lodt Mrfd J 
ABrodstrtotS — 
■Com. 50c \ 


llpeWM# 1 ww-,i 

Each. 121 ]pc 1990 J 1G4^M, 

Treas~3s>cl990w 1 E75fil 

Five to Frftean Years 
93 87 VTrMS ViX 1937-90# — 90j>,te+A 

97% 91% Treas. 10ocC* 1990 <6 l+H 

105% 97% T«asll%pel991___ 10Kutf+% 
84% BO 34%1+J, 

101% 95 Eadu 11 k 1991 Wre+% 

Ul% 101% fnsB 12 , »k1992#. — J 111W 

98 88% Treas 10 k 1992 — 97U+% 

101% W< Treas lCUjcc C« 1992# — 98 4% 

108% 90% Ejsdt l^tfe *92 188 j+% 

114 105 Each 13%pc 1992 — 113U+H 

111% 101%rrtasl2i]Kl99Stt MB%d+% 

81% 74% Fwafeg bpc 1993ft 31 |+% 

118% 109% Tree 13%pe WM UW 1 ! 

1^3 m%rre=14ltfe 1594ft— 122 >% 

103% Each 15%pcl994 _ U3%q44* 

100yEa5.1Z%pcl994 lMW+% 

86% Treas 9pel9«# S9W+% 

WyTraas 12pc 1995 lC8«+4. 

62VSas 3pc '90-95 70^+% 

89%JExdL 10 %fc 1995 93%jtf+% 

106% Treas 12 %p= 1995ft UOU+% 

U0%r>®as.l4K'96 321 M 

B*% rre»9pel992-%tt wJ+J, 

121% Treas 15%pe 1996# 125^4-% 

UD%EnJ.13^*CCl99fcit 114 (4% 

68% RcdnBDtKB3pcl9B69bJ 76^+% 

108% Treas 13%K 1997# ZlSQ4-% 

90%Eat610%jicl997 99i3+% 

Eoyrnsc BJ,pc 1997# 88 

120% Each. 15pcl997 12^+% 

87% Ex*. 9%sc 1998 91d+% 

70% Treas 6%pc 199598# 74U+>a 

122% Treas. 15%^ *98# 1318+% 

103% Each. l^JC 1998 ltmJ+% 

86% Treas 9%pc 1999# 90%,«S+% 

103% EaO. 12'ape 1999 OHM 

94% Treas. 10%#c 1999 974+% 

TzitowOTta 10%pc 1999 — 96 14% 

Over Fifteen Years 


mm* 




Mj+A 30J 

l^+% 105 
115 (+% 109 
8204% 9.5 


20% 12% F?L 50-01 — 
97% 447a rin-Cnpn.4Bcr.5Qc. 

23% 17%flrstaiieag3» 

17% 12% Ftax CarpB.SZ%c 

45% 125£FortUoW$2 

33% 21% SATX 62%c 

60^ 45% !ca. Elect 51% 

5775 46 Cm- Foods CwpSl^ 

55% 45%Gitl«eSl 

16 11^6(«nFMSi«BkSl_ 
25% 20% Ct Western Fbi. SI— 
293 19% Hmbn BraBerJOJO. 
21% 13% Haw Federal S0.01_ 

61% 44% HnqrvellSUO 

4<% 26Sg Haspnal Cnp An $1 _ 
22% 18%jHroirxi Inds Inc. .. 
56% J4$io0hHNB.C«Sl_ 

128V 93% !BMCotpnSL25 

32=5 25 ItCInfeBMes 

31‘3 24% ITTCflrpn.ll 

«4p 140a Imarw Inc 

47% 35%.lflgsrsoU-fiaed 52 

20% 13% ItoIcoSI 

17% 11% IU Intri.Sl J5— 
49% 36 Lodcheed Crpn. 51 

24 17% Lone Star hats St 

34% 23%LonisiaraLandSU5. 

27% 20% Lowe’s 50c 

37% 29 Marat HmjvtjS7%_ 
•m, 36 Itetia HMedaSLDO— 

33% 221] MereiS Ijedi SI 

162b 50p BUkrecomMerMcnO- 

45% 35% MMCso Carpi 

44% 33% Marian UF) 525 

76% 62%HYNEXS1 — 

aypHH 

16>] 13wac>fK Gas 8 Eke 55. 
6Ca 54% PadtteTdedsSOJQ- 

36%. 25% PaS Carp. 25c 

46% 35%PejW2oil83%5— 

45% 34Wllt6«Tf 

39% 29%ttoafeerBibS5 

41% 32URecMYCorpaS5 

14% 10 ReasrtS5 

36% 25% Radnre8(nU.S2 

£2 37% FWrlnfc IncSl 

341] Z7% Sara Lee 51% 

16% 13 Sad <8. FJ SI 

39% 29% Scorttl 56^5 

33 25% Signal Cos. 52 

70 56% SoBthvwtcni Befi SI - 

49>] 34% Sperry Corpn 5050 — 

48% 37% Son Co. Inc. 51 

76% 54% TRWlK.Sl% 

38% 31%TemecoS5 

202 157 Da.10pcUSk.91-5- 

.34% 28% Texaco S625 

47% 35% Time lnc.SU 

2b 17% Tracur J0J3% 

ZB 22% Ti ainaiu oi ia Sl 

34% 18% TransaortdCorpSS — 

37% 29V Union Caitide 51 

41i 29% UBLTedi 

26% 20WSStsHSl 

70% 57% US Weal 

39%| 31V7WcohrarthS3i] 


sov - 1 % 

42%+% 


13 - 1 % 

553 


3X%f+> 2 9i 
115^+% 101 


Undated 



3%K'61Aft. 

,3pc'66Aft. 


ta = 




1143J 105% Treas. 2pc*88 (2970) 114%L..._ 3 If 

98y 91% 033.9). left— XT 

114%) 108% Da. 1267.9). lUV-% 3.71 

UBy 98 Da.2%pc'Ql (3008) 1SOU — 3H 

UBW 96% Do.2%0C , Q3 0107) 9W..._ 3 l5I 

1D6U 9^j DB.2peDb 0740) 102%d- 33 

103U 96% Da-2%peW (SOJ) 99 ]+% 3J 

107^ MQ 0o.2%pc'll (2940). ll»iJ+% 321 
9W 86% Do.Z%pe'13 05L91 88 |+% 32 

98% 91% Da.2%pc'16 G220). wd+%i 32 

970 J 91 I Do. 2%?c *20 027 J)J 93i3..__ 301 

E rospec t hre real redem pti on rale on p roiteted Inflation of (1* 
12) 5%. It) Figures *i pmtthesesdvMr RPI base iremth for ir 
fl months prior to issue. HPI for October 19B*: 357.7 and tor R 
375 A. 

iNT. BANK AND 0*SEAS 
GOVT STERLING ISSUES 

Set BklOtocUGOO? 
aha 13%pc 2010 
11 %bcLi2015. 

ImBkllacLa 

Do.l0%oc2004 1 93VI+% I UOl 

Basd 14%pe La 1986 — lOZ'M 140! 

BAnDe*Bkl2%pc2naTj Ub%4-% I 114 
Da.9%pdJi2U5mON> 
id. Ba* Urtic 1986— 

Do. 14|XLn 1987 1D3%L 13.4 

Wal2%Bdji'a8 101% — 122 

-sltfjpcaKB-i 111 — 142 

14%pcl987 104% 132 

Do. 11 %s>e 2008 S6%n +% 113 

DoU%pc2014 IMIja+li Hit 

13%pcl98b 101*4-1; 133 

13%pcLn2010 — 119%+% 112 

Do Use Ln 2012 — — J W*W; 113 


Bl 

•f. AJB 
72 AAA 
16 428 
* 320 
>0 372 
X 357 
32 350 

m 3.45 

i* 3.40 
W 339 
IS 332 ; 
» 10% and 
indrxino, lei 
Mar 1985: 


CANADIANS 

19%i 15%jOe Montreal l^U-% SL9 

9BU ]70fcp gk. Nora Scst4 7B0pa -15 661 

lOOp 1 70p kfiBrkkResCorjL— 75p -5 — 

2&J 22%MCE(| 25=!-% S22 

14U910p MoaVaUeyl 9Z3p +13 X 


Wrerf water tes. — 34Sp +5 — 

CanJooJk.52 19* -% 5228 

22k -% SL4C 

Do.4BcDch.Q00_ 3«%B 4K 

Cw.P.EbU 16V -% 80c 

VEehoBqy Motes 887p +50 20c 

GaMaSaptreRcs.- 37Bp -22 — 

Math Gold Mines — 438p — - 

fCctfCaM W5p +5 S2« 

VH«MtarSMCa«— 11%-J. 9bc 

VHomngcrSS -J 20 — sS2Z 

Hatton's Bar | U%-% (ft 

piomertiKMI 28%-% SL6C 

htcod 10V -% USS20t 

flit). Conn Res 575p — — 

VbfendlM.teSl- 11 — SL2C 

Ifasseyfefpmfl — 163p *5 B~ 

tMifepsi 125p - 

MaaxdwEapL — 172p — 

V Pecos Rcsfl 128p +5 ♦- 

JVRloAJwBi U% -1 60c 

£o>aipk.CnB 17%-% S22C 


36 32* 

19% 151 

UJ%7flfe 

4B7p 312p 
510 b 312B 
l%97*p 


12%j 10* 

5BTp 375b 
U% 91fe 
297p 158p 
17(V 95P 

ISOp 172p 
135 b 60b 


TorontoDoor. BU. 

VTmts Cat Pipe ~ 


100 Upf+% 


CORPORATION LOANS 

99%al 11^ 1265 

Ub%L- . 1275 1L54 
102*4—. 1271 1165 
VBiii — 1115 1203 

793 273 1169 

91*4 — 7.40 1148 

118%L_. 1L70 1152 
26%t. — 124: — 


U%pcl985 
ten 13 *^k 1989 
Upel?87 
Use 1986. 

LC 6%pc 1990-92 
6 %bc 198597 
13%w20O6. 

00<3%BCll1*d. 

Cbb9%kB 4- 
5%pc‘dSfl7 
77V Do 6%BC *88-90 
23 1 Do. 3 pc *20 Ah. 


COMMONWEALTH & AFRICAN L0A1 

Sl*j| 77%SfZ7%pe 1988^2 

97% 94% Do.7%pc'&£6 WesB....^ 7-B4J 

1B2 17B S. RhocL 2%pc Noo-Ass. — 1BO — 

99 91 Do. 3%pc 80-85 Asstd._ 99 .._ 

71 62 Do. 41 .se 8792 As5«L_ 71 669 

312 273 randaCnre A<n (ElOCpaO 280 ..— J 

LOANS 

BuiWino Societies 

otde lOVac 24655 

Do. U%pc 15-755 
Do.U%bc 5W85- 
DD-10%pc77J65 
Do.llitfc9.9J6 
Oolite 14 JO J5 
Da 10%$* 111135 
Da lD%te 91285. 

DalC%**3012J5 
Da 12x3*2/86 — 

Da 12%pc 24/2/86 
DoJ2%fe 31*306. 

Da lZ%pc 21/4/86 
Da 12%te 123/86 

Public Board and (nd. 

SSffteBSKd SSd ^ 

Financial 

103%i 98*]]tii» M Ind lOJ^cUoJ-n.'Sfcl 9B>->4 1037! 

20SH 9B | IbllKUtBUl'M 95^ 10.7S 

104 I %%i Da ll'ste drain. *W— ] 1M— 

S Try DBr,jcADh8992 1 7B%d-% 72J 

108 99U 0al2)9clln.lfl.l992 J isy lug 

^)j 74*5 Da TltfsA *91-94...-— .1 78 |+% 9^ 

W: 8 Z 1 J Do. 9«A *91-94 86%L..._ 1037^ 

88ty 793J Do. 8%9cLa *92-97 ! 84 10571 

FOREIGN BONOS & RAILS 

1485 I I Price |+ar|»*%( 

High Low I Stack 1 C I - l&wal 


LOANS 

| 933j 1158 
7J4l 1214 


10.75 10.78 
1126 1287 
1227 1279 
10.93 12B2 
HU 1275 
1107 1262 
10.77 1258 
i nis I7 :w 
10.72 1233 
12XS 1256 


lW | 

Hd* Ue I 

349 225 j 
004 £88 
138 92 ! 

85 50 > 

850 750 
TOO «0 
298 228 
05% 02% 
240 215 
*411 356 
400 333 
445 390 
550 465 

72 41 

38 28 

£U 880 
*£ 21 % 06 % 
Q42 004% 
100 82 
104% 74 
32 24 

375 308 
104 44 

77 57 

182 142 

353 275 
98% 70 
280 33 
186 157 

505 375 

608 518 
£22% 06% 
30 22 

500 400 
373 323 

EGO £74 
£98 £89 
270 173 
690 568 
£87 £68% 
S25% $16% 
113 98 

43 35 

294 214 
815 725 

£27% £213 

73 42 
525 450 

770 eaa 
£51 £39% 
257 175 
275 240 


BANKS, HP A LEASING 

Stock I Price l + -"l Bet IrdottlwE 


IMZSA1 2326 -3 MtZ73q3J 

AfemneFUOO — 1300% — rQ2W * 

AUed Irish USrd — Q5D6K * 

Anstwherffl.)50p. 54a 05 — 

3ns deBOnoSA.. 800 025% 25 

feoaedt Santander. 687 ...... 0165% L9 

Baok Ireland h£l — 283 b .... (QZ3JS 6 

Baft Lend £14% — 

36Lrem(U)G£l — 230 UU5 — 

Bnk Scotland □_ 370 -2 *155 33 

ferfeysQ 375 +3 »1635 33 

Brawn StupteyQ— 445 _... 925 — 

later AlienQ 505a -5 2888 — 

CTree B>scoaR20p_ 4ZB-3 25 — 

CcReaBkoTtValej . 35 — 213 23 

CwmerftkDMlO- fiUVr +% *12% — 
PhaHtdcJCrlOO— £2Di;-% dUS% A 
lentsche Bfe DM30 — £138 -1% *24% - 

Emphh Assoc. 92 — tM2-73 24 

TntH 2 t.na. 10 u_ 97% - 1 % 

«frtPadfaH0?50e_ 3 — Q833c L9 

Berrard A NMionai 320M-5 132 — 

EsodeO%Mry3B— 9* +125 — 

EomuPe* 66 ad-l tL4 22 

MandrwSp VB ..... 55 — 

KflISamel 303 -2 1155 ♦ 

MKASk»aHXS250. 72% -4% QKUt — 

tatj* I Leo) £3 25S -15 U2S — 

HtmAShanonZOp. 158-2 625 — 

KetmMrtBtweaU. CO -10 19X 4 

JojdsQ. 585 -3 265 37 

M Cars 35 £16%-% 05132 — 

UansoaFta.20B 24 -2 fLC 2 d 

MertoreSecs 400 -5 +115 - 

MUandEl 358 +1 255 13 

On. 7%pc 33-93. £77% _... Q7l]*4 37.4 

Da30Vpc93-9S — £94 ..... UW.% 37 4 
NatAnst.Bk.ASl_ 21Sa -10 tOSc 28 

NteWestO 668 +2 256 14 

Ottoman Bar* £20 — £79n ®5% — 

HewdftHdwSASLS. E5tS CSUM - 

RoltecMMU) KMgs. 100 1-1 H*3 — 

(ki. Warrants 40 ..... 

Roy* Blc< S cot. — 254 -2 33 

SdrottresO 758 1E5 1 - 

Sec. Pacific 510 — £22% KSL2G! - 

SnkhSt Aotyo. 4Sa-l 2JS - 

Standard Ctartd. a. 455 -3 2851 1.9 

Uolrei DttaientEl — 690 -15 *37 ,o! — 

ifWete Fargo 55 £46% -1%] 0S2J6I _ 

W esaa cVU ZU -4 02fadZ9 

NVrotr8St28p Z75 fSJl*. 

Hire Pwchase, Leasing, etc. 

flCatUrSWlOB-l «L...| 15j22i 

3CeffereFr3W_J £54«-% HU35*Q - 
knaSMJTn30p_J 64 1-1 ; 2^20 

JfcWafMer^l^J 26%J-1 , nju 

iProT.rmaneuI : 213 105123 I 

teta.PuiieMd.lCpJ 113 t-2 j e22S< 52 i 

hi^otPtaoKe — J 76 3^22: 

tWoouctea w UgOpJ 350 !-3 IgOSQSi 0 1 


S 1160 
1220 
U20 
1160 
1US 1190 
939 11.40 
lOJfl 1170 
10571 10.99 


25 21 

2b 20 

24 18 

17 12 

62 56 

59 55 

56 52 

®% 67 
131% 114 
85 82 

121 103 
94 84t; 

95% 82 
161 161 
$92 592 


Mnes«4%tel898 

Do.5ocl912 — 

Go. Sue 19 13 

Da5sc , 2SBMr 

BretfcTpcto. 
Da6pc28Stt.A&. — 
Do4pcMuMA2._ 

taj.'Mte 

(laroQnrtreLSpcSlU . 
UeSffld6%K*SK8_ 

Dal4*.-flcl«.aU6 

Ireland 9*tfc '91-%-JJ 
Jatenfr^'83-88 ■ J 

Pen Ass. 2037 
fTsri'oSpcl991_ J 


lS%a+% 

85 — 

12S>] 

r= 
161 ... 
S92 


190 

High Lore I Stock I 
47%j 34%jAtt»K LatsJl-™— J 

25 I 

- 1^987F[wSfl6wv*w5iaL 

3TU 27UMMCV9S1 i 

17V IZUAmBSl 

16 ifcmfitfdSe 

51VJ 40V9Amer.Cyani.-rt 

40%} 31%Anre.£airev:iOW J 


AMERICANS 

I Price 1 


3*y tn, 

220 n 192 
137 113 
n 58 
157 143 


201 153 
577 472 
60 38 

270 130 
£297 067 
88 71 

448 260 
53 50 

170 120 
565 442 
262 237 
615 420 
321 275 
450 420 
370 360 
187 158 
172 146 
284 225 
80 (0 
136 122 
158 125 
400 330 
70 57 

385 340 
215 130 
U> 145 
1*7 IS 
312 258 

229 164 

340 270 


BEERS, WINES A SPIRITS 


Z7D 236 

; ae ibo 

I 310 190 
I S% 18 
! 22 22 
S6 29 
110 82 
280 295 
266 206 
32 24 

40 9 

90 66 

138 111 
71 61 

*166 146 
64 50 

£05 540 
562 468 
222 190 
69 61 

140 130 


190 35 

56 51 


62 25 

410 334 
234 204 
104 84 

82 62 
57 47 

23% 17% 
65 60 

143 75 
112 100 

92 73 

50 41 

95 72 

182 117 
76 64 

28 23 

238 204 

111 89 

36 24 

308 230 
45 33 

037 Q12 
151 112 
382 280 
52 41 

202 134 
166 128% 
330 265 

35 21 

130 82 

85 70 

£48% 02 
232 197 
280 265 
78 68% 

38% 30 
71 61 

114 97 

238 198 
270 232 
245 195 
100 90 

144 104 
190 161 
252 22D 

130 116 

97 86 

147 112 

90 72 

20 14 

131 108 
230 198 
720 600 
162 142 
825 600 

112 102 
146 122 
SO 180 
404 344 

25 16 

92 60 

313 254 
£204 £152 
112 99 

36 32 
225 180 
139 120 
178 134 

75 63 

22 12 
370 300 
70 S 
606 454 
73 45 

457 353 

148 110 
286 225 
102 86 
345 260 

50 35 

295 139 
83 3B 
41 27 

160 137 
187 126 
80 62 


226 172 
126 98 


£28 £24 

255 161 

256 Z 12 
380 329 


120 100 
130 105 
18% 11 
U5 73' 

107 92 

243 225 
184 145 
164 124 

52 33 

149 123 
MB 82 
37 29 

250 206 
£29% £19% 
105 65 

£35 £25% 
488 430 
610 513 
£197 am 

I 880 724 
45%J 41 
335 292% 

108 90 

122 54 

218 180 
43 38 

SS' 

246 212 
266 23b 
179 154 
320 293 
139 94 

117 88 

20 IS 
223 177 

325 IBS 
87 60 


445 358 
X 20 
5b 34 


BUILDING, TIMBER, 

AMEC53P I 253 -3 

AberdeMCoog. 186 ..... 

fAeeess5atAto5p. 220 +10 

U fed ftantSs 20 -% 

jUoceMMdjp 22 

BSS.a;zi3 aw s 

eawrt&e Brick 252 -10 
tafieyiBwHOp — 24 — 
35 

teamrtDef.lOB 78 +2 


R0AD5 

1LQ' 23 1 62 jlQ.0 

ra* u * 

02023 UI43J 


tMILlfle— 
erMry Grass, 
d 8105.21)8 ■■■■< 
ddtys20p— 

eGknfeQ 

WdonUnr 

jfrwDodbrl 
SEA 





Erjant Hkfes. 69 -3 

8erwtt&tttan_ 40 

Cft-bread B*. A 1&_ 55a .... 

Carr Uohn) 95 

Ccmm-ftafttcae _ 78 -1 

POmnniniHi Gig. 48 

CooAt Grow 60 -2 

Copw»(FJ5o 57 . .. 

Ctttnfinm 392 t-8 

Coa tr y stde Props 232 

Craxh {DJ20p 84 

Dew (George) 25p — 80 

DongUs(RDbLM)_ 49 ..... 

MnttdGnop5p_ 28%. 

EritJi 61 

Kiefer Bdg 6C« 5fe_ 136 ..... 

FefcJMLlOp 10M 

Oo WlOo 74a ..... 


Fintan LJaM 10p_ 

GieeoBlMJHOp— 

HAT Croup lOp 

Helical Bar 

Henderso n 6rcep — 

I Cfe lOpcLn. IB-OS" 
HeyMOdWBtens- 

HWsSHW 

Howard Shot lflp_ 
IDC20p 


WeraTOA150__ 

NoftaaBtsPts-lDp- 

UrfargeCoaFlOO- 

LMngCJtftO 

LaflanfJJQ 

Lawrence (WJ 

fe^faftF»aftl5p_ 

Ufer/FJX.) 

Ron.4Ct*dMide_ 

LoreflfY.l) 

UcAWneUUbwfl — 
McCarty & Store 20p. 
MkLanftAn&H— 
tta^xt & SauthensJ 

MnfenUOdg) 

Uanha«sHafite_ 
Hamden (JtM20g 
Majrfi Kazed 


29 -1 
92 -6 

75 

£46 -1 
206 -2 
265 -5 
74a -3 
33ft ..... 
64 -1 
100 -6 
234 +2 


dl£WmtsJ . 

sMM 

no M» 


150 -4 

700 

102 -1 
MO -2 

210 

368 -2 
20 -1 

73 

272 -M 


Sharpe & Rsber — 

Sheffield Brfti 

StoteHIWm) 

Seat (JJlOp 

Tarmac 50p 

61^9 Hanes 

r*yfor Woodrow 

Ttorj Group 

Trails A Aradd 

Trent HoWnpslOp- 

rwfffCura 

toons CContrJ IDp. 

JBMCra* 

WMCwanrcDistsTDp- 

7eatsStuaeMp— 

tyrtKItys-lDo— 

MaTtogtanmnsJ- 

MutiBtoa 

Benentoa 

ffiggns GrOto* 10p_ 
RTtortCcratty) — 
ffiapcy(Geo) 


192 — 
40 — 
40 -1 

160 

162 -5 


L5 8 136 ♦ 
li 20 38 166 
15J Zb 53 B3 
5JH 51 11 6.7 
53( L4 9:2 MJ 
5.7 22 1IL2 63 
fl-75 — t — 

427) 

3J * 73 * 
56 * 5.9 9 
4J5 ♦ 5J ♦ 
4J5 9 &0 * 
1C 27 93 56 
tt3J 0.9 66 12J 
6JS 26 S3 86 
14X 13 73 132 
L3 20 98 63 
14.95 43 33 9J 
133 26 52 9 J 

60 V 33 ♦ 
1325 2.9 5J 84 
«M* -5.9- 
46X 23 6J 7 J 
123 33. 4J 89 
1tU7 i* 33 32 
d7i 22 53 SL3) 
MX 32 33 115 
17J 14 73 US 
02! 3J. L2 BU) 
(BOX 21 53 82 
MX 9 76 * 
052? 4 4.9 9 
6X 52 42 66 
tlL7* 36 63 4.9 
10.42 33 66 53 
9— — — — 
364 17 SL2 93 
tpSJ 16 7 J 103 
I 6X 33 3L7 114 
: 111 3X1 63 72 
82J£ 42 14 2L4 
-7X 2.9 111 42 
4J 24 50 96 
7J 21 S3 112 
8X 27 4.9 &7 
I J4X 4 j0 53 6J 
; I3J5 4.9 60 40 
! 143! 33 43 83 
5.4 33 9.4 36 

! 63 23 ai sa 
119: 21 7J 73 
I UX 34 23 10.4 
15J 24 43 122 
162! 75 13 13L9 
1 ng4.75 36 67 5.9 
4X 51 41 52 
, US 23 81 4.9 
13X 33 52 BO 
07! 23 54 CB6) 
d52 13 103 65 
Ml 9 1 56 j 9 

60 2D 86 83 
065 9 26 9 
7J 13 62 152 
62 19 6.4 91 

65 25 53 81 
225 23 4.4 114 

IU 62 33 46 
F4J! U 104B3XB 
l&X 30 33 Ej 
«4J 21 124)56 
Q15X 21 55 113 
4i 24 50 117 
7.92 37 43 91 
108f 61 12 140 
7J — 36 — 
25 9 1D2J 9 
31 9 22] 9 
31 15 83 101 
22 17 7.9 103 
1AX 19 71 103 

66 45 53 53 
4X 9 84 9 

btOC 31 29 15.9 
10 37 21 136 


CHEMICALS, PLASTICS 

UtaFL20 £24*J-% «Q90ld 9 

MEdaHUp 240 ty3 63 

MtodCoflahhlty- 213 -2 1hl9 51 

AtotiftanMJ 30 — 66 9 

Ando- Chemical — 196 42S 41 

Arrow ftowlrdt — 54 14 9 

BASF AG DM50 £56 -% *Q1S% 4 

BagerA&DMSO — £56 -3 |14% 9 

%nden lifts. 106 -4 72 18 

armOamsMp — 126 -2 33 13 

SrfLBeradlOp J4* 2 -% 

arK.TtoPrd.10p_ U1 -1 F32 19 

CMfeg(WJ 97 33 19 

CufteGrety 238ft -1 643 9 

fees Bros. 150 ..... 46 29 

DaYY NV 138 46 29 

Eta7(Jforace)5a — 43 — 2C 3.0 

■nftllnLlOp 129 -2 70 L4 

ta.Defd.Mp 97-2 - - 

Weimar Group 34 ..._. t266 08 

aiis&E«trad 286 -2 1)6.91 21 

EafleMtod U-5SLOO. £28% -% 72 - 

BabteodCUlOB 94-5 T33 27 

feraftesttol £Z7Uft $16 — 

fftoon lot 50p 430 — 14X 30 

taeehdDMS 561a -3 *18% 9 


ItycChea- Q 

Da5pcPtQ — - 
Laporte lifts. 50p — 
Lttft Interests fe_ 

HAebenlOp 

Moreen Hags. 

HtatyOLH.UOp- 

VOtoiuds.VKr.20. 

PersttodABVSkM. 

PbaMp 

BananWiaiap— 
Rtottkaiop 

ScoLAtyc-totoEL- 
MaBPD 11200 — 
Sternal PtetJcs — _ 
nargvBadexlQp- 

Wareie Stureys 10p_ 


DRAPERY 

SfiHfdgs 

kftJeoftfcrymr- 


-1 M3- 60 - 

- 2 " t+tai 13 no 94 



197b +2 75 9 

5401 -2 1129 29 

SZ -1 0.75 9 

263 +71 946 36 

£297 1+85 Q9%% 2S6 I 
76 H 285 24 

375ft 1816 23 

Sirs 27 13 

143 -7 4.1 33 

568 -2 Tl2w 36 : 
237S ..... 96 19 ! 

602ft 1115 29 I 

2G5 1365 24 I 

445 -5 10J3 9 : 

315 T525Uj ; 

160)4+1 4.46 31 < 

164 -2 143! 29 

1ST -lb 16.44 32 
73 +5 1*1.76 23 
123 +2 4.25 31 

128 1+3 3371%i 25 i 
335 !-lh 29130 
M — Tig 27 
340 -5 1633 33 

Zisd..._ 157S28 
149 h 3 40 37 

238 LlU FM 24 i 

312 .... TMUXr 22 < 

Z17H +1 b.95j n23 < 

33*0+2 761 30 J 


□0 875 

ss a 

152 M5 
104 61 

853 440 
29 14 

6b 47 
320 237 
360 220 

509 408 
29 29 

81 66 

53 37 

50 17 

347% 225 
159 69 

UB 92 
22 IS 

405 188 
106 82 
744 52 
396 270 
« 73 

134 92 

210 128 
36 27 

95 72 

51 S 

lift 140 
240 102 
252 162 
375 190 

102 as 

39 43 

185 125 

SO 39 
86 82 
154 100 
«£ 42 

237 190 
20 12 
262 IX 
! 870 685 
832 680 

52 18 
410 310 
EZ7Z £208 
SB 168 

» 23* 

70 48 

232 158 

2B a 
365 260 

£216 056 
127 113 

NO 74 

54 44 

33 21 

137 107 


Beattie (J)'*' 

BereaUslOs 

Modf Stop Ira 5p_ 

Baton ToLSp 

Brenswr 

Hgae Stn. 

3rawa(K)2Dp__ 
Burton Group 50p_ 

CftrtittJ 

^mV20p 

tatyMSJlOB 

KwftdUJ 

Sureii 

Corft.Enal2%p_ 

JototsW 

itaBreKUatyllta 
2dwtaTts,___ 
fcwHret (UJ Up— 

*»oj Group 10p 

DaMHklBLlOB— 

EtosAGoM15p 

Etowe Sores 

EtumlOp 

EwcunZCp 

FVre Art Dm. 5p 

Pftd (Marti*) 10p_ 

R w ift n aa l dp - 

Fossa Brw 

Freenare — 

WrwftteaeaJwip, 

KftftdSp 

KaaKffiowtand)— 
tGee (CedD lQp_ 

Wee-Row 5p 

S«erUUJ20p_ 

6«r*(SJU10p 

Goldberg CAJ 


mretoUubnft 

■USA 

Cree cf eWB&eblDu, 

febttatMp 

Da.9%pcCc*9BODOL 
Karris CkMKrtyZOp- 

HeleneLualDa 

HeurigoestAJ lDpu_ 
Htyrorth LL1 10p_ 

BtdJas Graop So 

Home Oar* lty 

Da 7pcLn 1997-04 . 
HonseftLerose — 
Jones (CnteaU lfip_ 

WentUoterlSs 

feftts Pride 20* 

we C uupto — — — 


318* -3 Ml 56 25 
97-1 t3X L9 

120 — +93 ' 9 
218 +6 92-7 3-3 

38 -2 bLZ 36 
£Z3% -*] Q4% 68 

800 -5 tQL3»q02 
242 -1 32 9 

264 f73 23 

166 — 212 11 
310 ..... 185 13 

137 - - 

107 -2 *2.42 10 

17% -% 02 15 

188-1 n5X 27 

318-5 725 26 

60 ITS 2.4 

IND STORES 

440 958j 5.7 

22-3 

53W U 2A 

71; -h B 

96 22* 9 

68% -1% 22 9 

875 -25 117J 33 

68 456 09 

358 -2 425 2.7 

95 -5 21 9 

675 -15 u27 4 A 

38 - - 

55 — IX 9 

286 .... 6Ji 26 

Sal! ££ 

ns r 

38 1hL91 24 

17 -5 .f2( 24 

345 WJ 32 

MS 4.1 U 

116 -2 AJ 31 


1 163 
16.9 

03 

98 

9 

73 

152 

M3 

9 

»1 
04 
118 
75 
9 . 
121 
226 ! 
121 ) 


DRAPERY & STORES— Cant 

’ Stock 1 Price T-"! u icwl 


TfiJ^ew' Stock i Wee T-l 

Sj SS fcSj 


S WBaacd , lt!L 

303 iZU jMnr^fJ V^ 255 tl3 3 S 4 J 

S ^ 4«3-M S5M 

130 96 nJW)-2 t3j(2.9 

» m gtaiw. — ml &n t 

583 333 fer Prim I 520 fQftAO 

290 138 threnOaeo— _i 240 t-M ulm 
107 83 »Prp»Sn«y)np 83 

97 56 Peers Stores l£fe_l 74 

118 MO &reedffAVrefi_| 167 


20 ^aiarTetB .59 

46 IttnenlDp 

23 fa*»*10p 

150 WtyfortSop rame. 


350 150 teqtyriSnpn 
150 95 Steed tata**' 

Zl 19 S»JStarasl2l 
39 33 [ty,51%tePT. 

153 U8 bnacfou^ 

91 73 

Ml 78 SeanHMgs_ 
33U lSdSeRoaart5o. 
2€ as SSfearaOraoK 


AanWWV J X32 


i h: 

2S2 L.„. 
85 i-2 


mo an 
256 162 
71 42 

220 145 


B2 40 
425 375 
155 119 
56 42 


IB teBraOrnlOp— M2 
09 Sinuate £5 J 'A" 230 

62 SaMifW. HJA5Cfe- 224 

42 Gt*WyCA.6J5B — 69 
,45 SteJ.&SwW 200 

63 Steinberg 10B 64 

65 ^ittyGroqiaOp— 80 

40 fonrieSflo 44 

75 5wrmte?Sw.l0p- 4U 
19 »T&SSta«s5p — Ht 

42 rTernGfon 43 

27%fTrBW Prods. lDo 44 


80 — 7*0.7280 
44-4 - J - 

00-13 dg 
« -2 J2l3l9 
43ft .... 1.25102 

44 -% £3 9 


33 19 WpttoCEJ'A' 25-1 

348 266 KMoniUaitSiZOp. 334-2 100 11 

230 144 Nw Gran 150 d7.94 94 

328 197 [Wid White 308 k -6 569 9 

158 114 MtypgASKow 148 420 05 

73 55 WassaDU.WJ 55 LC 43 

127 97 NKsfaBCH.] 115-3 MfeS - 

<32y 277%(tVMhMrtt Mta50pJ 381 i+1 *7732.9 


ELECTRICALS 


A56 3j 4 51 8.9 
94X 21 25 262 
55 12 35 128 
fe25 28 12. 12A 
IteJS 25 47 UJ 

42J L4 32 EUB 
li 9 55 9 

4.9 20 BJ 86 

3X 28 43 (95) 
IX 9 2| 9 

75 9 48 ♦ 

30 47 L7 13.4 
1161 3-3 27 14.9 
♦161 13 2.9 13J 
01! — 15 — 
8X423 29 203 
(9%% 8.9 B6 — 
41 24 25 241 
14t 1J 7J 100 
fWiOJ. t - 
«25t L9 L7 4L3 
21 11 106123 
27! 50 12 36? 
07% — 05 — 
80 13 101 95 
19 11 68 US 
gLZ 45 3.7 122 
1! 9 81 9 
367(42 46 56 


538 200 
85 54 

•49% 9 

450 ZLO 
150 97 

26 n 

8b 64 
Z75 170 
235 130 
47 37 

7D 30 


4® 300 
8 5 

200 155 
270 22D 
167 68 

14 % m 

465 335 
Z2 12 
380 250 

96 73 
206 143% 

97 81 
X 20 
88 60 

250 185 
165 68 

64 31 

600 445 
377 285 
DO 140 
220 90 

AO 2b 
173 128 
7 « 

2D 18 
133 77 

265 205 
143 126 
307 232 
490 365 
265 207 
240 123 
100 60 
177 151 

92 47 

84 66 

172 98 

195 140 
28 14 

77 63 
365 310 

206 142 
335 268 

56 36 

X 41 
•245 172% 
122 51 

3/D 290 
50% 39% 

207 164 

115 77 

184 116 
121 98 

« 21 
447 311 
220 170 
158 117 
640 433 
35 20 

182 130 

98 45 

128 76 

16 M 
42 28 

78 40 
280 14D 
325 257 

74 35 

153 130 
15D 113 
215 160 
82 60 
190 158 
340 240 
395 230 

173 123 

330 ae 
220 150 
155 85 

325 215 
360 Z70 

17% 9 

SS 117 
3AS IS 
970 235 
400 187 
480 280 
95 S 
370 ZLO 
700 441 
60 2B 
74 31 

04%! £24% 
296 228 
90 56 

93 76 
133 108 
4S7 309 

09 76% 

220 190 
305 Z30 


145 65 

305 238 
100 148 

163 128 
£295 Q90 

53 44 

45 a 

£150 £UB 
05% £31% 
175 135 
148 120 
77 63 

212 124 
233 190 
260 185 

164 7b 

95 72 

80 30 

288 176 
128 BO 
395 317 
50 27 

194 146 
114 84 

170 123 
198 135 
500 330 
173 95 

335 175 

x as 

190 170 
OB £11% 
140 62 

•289 144 
163 138 
10 6 
*155% 111%) 
24S 185 
119 88 

32D 24$ 
*23% £13% 
545 300 
530 375 
. 40 & 

400 312 
2S 193 
300 195 
484 395 
134 111 
160 147 
155 110 
365 245 
ZM 158 
307 215 
350 300 
2£6 165 
298 248 
62 32 

173 123 
143 126 
172 IS 
57 « 

73 57 

325 220 
188 115 
a 7 
40 a 


. A G. Sec Bees 5c J 
tanGagrarlpJ 


54 -4 

12 

ZU — 
133 -7 


ftSp 

iKtoatH5p. 


ASEAAB.W. 
DoV 


mm 


16X 30 30 1L9 
U A A 32 9 J 
IX 4 n.9 4 
56 4 30 ♦ 
■0.7 5i2 08 363 
■007 — 50 — 
1062 mi 12 9.4 


♦ 25 ♦ 

♦ 2 2 4 

4 22 4 

80 10 125 


BSRlftJlty 

KootfAPtofclfe. 

Du n da rpelOp 

WrenfeEvgpuUp. 

f&fcd* 

MretHtoaSec-lOp- 

BritMTeksato 

BrorenBw.Koft— 

Bftgtn’A‘5p 

WndifedoMp 

KMlIfbtyftnW. 
KPS Computer 20p. 
fCPti Conpfte« 5(u 
CateAWrtyssSOp— 


CUorideGia — — J 
OaTtocCMten] 


B ggrlOp- 

5p 

reuiatotourfBlOP- 

fodeEhsLlOp 

0BtserrhK5c 


nt’A*10p_ 
BA U. 10a- 
rHittefe— 

rSp 

UteKlOp— 


68-4 Z 

13 +% bgO.4 
336 -5 5.4 

X7 - 

225a -10 *2j 

82 — mU 
183+1 66J 

89-1 2! 

20 L2 

62 — gU 
185-5 nL< 

68-4 «flJ 

38 — fdL‘ 
533 +6 ftJ 
285 -1 7J 
148 d4.7! 


2391+1 
370 +5 
207 -3 
123 -7 


,145s -7 QL75 

148-5 d3. 

2b 07 

69 .... fZ4 

350 -5 13. 


EoervSer*s.lOp. 
Etotdkerai M-lDp. 

FM Bee Up 

FaneO Bee 5p_ 
PFdedndrMte — 

Ferranti Mp 

First CasUe Mp — 

Forward Tech 

FnfitoiYSO 

iECSp 


RIB Elea Cobs. Mp. 
HFftizndEl^c — 
MaftetftdeELlb- 
HaBd.8to.S))Llb- 
6 Intec Graft 10p — . 

IIMSTEMlOp 

to.Sig.AtetlOc- 

WSDCou*Sro5p_ 

luns Strand 

Hdak-TeWkSp — 


311 -IS 
174 — 
157 -1 

615 -a 
22 -1 
132 — 

e -3 

89 

12 — 


235 — O' 
287 +2 025 

72ft -2 1! 

153 _ 6! 

133 — nOJ 
215 — IU 
75 -5 241 

190 — bQ5K 
217-6 12! 

238-8 IX 

123-7 li 

245 -M 19.( 
15W-m 132! 

85 -3 3X 
215-5 3i 

278 -15 42A 

15 — |Q9&m 
117 -12 Ul 
320 -M HOX 
235 -a - 
298 — Itti 
309 -15 31 

55 -3 0.73 

350 -ID W 
544 -5 — 


4 El 

teunutokOanis)— 
WatB)BElea5B_ 
tntttteWBXa. 
Wkefkarr6er5B — 

(teTetamll 

teenies Mp 


IPetty A Mes ItoL J 148 
FPerlomlOp J 128 


ZOO — 
230 -5 
£29 -% 
155 — 
£Z7%a -% 


«tena»%. 
^dfipslaFlO— 
’Bat Htdgs. 2Ep— 
DaV20p 


WjtedwicEleaSB- 

■PoMritiu to. 5p_ 
%^BClOp— — 
hncess SpsIBto ioa . 

tees Auto IDp 

teeft EJectronta 

Weft Tkae Cod- 5p. 

ieftgtanSp 

tesiwroeTuchMp— 

teste Mp 

EUSAtaa$O01_ 

teraaduTuft-lOn— 


intramlOp.— ...— 

wrCaY50 

ouftDWsa.5p — 

TC. 

m»L-S!2ap 

SudeterQealOB. 

vsrS} 

SjBapseCOtopVS p. 
ptens Desityers _ 
p to tRfcltojCp- 
DKCom.nO — 

TDSCraib^ 

Td to— efin glOp. 


Tele. Rrotih 

flbertHt SdeatJfic . 

ThoraEMI - 

Da7*c6aPt^99- 

Ttorpetf-WJUp- 
Toshfa Com Y5D. 
TuctteTeiecon5p. 

UEIlOp 

tttediiap 

Jftted Lasing 20p_ 
JBi Scientific 


me Kerr Up — 
bhcrEL12%9. 
.Seiea20p — 

mill El 5p 

csfteFkglOp- 

IpteSOp 

hrelOB 

ftP ran taia. 


135 — 52 

120 52 

63-1 3d 

130 +1 4 3 

215-5 d2J 

185-12 Lf 

76 -8 21 

72 -1 Q12S 

33 8- 

176 -2 1227 

83-7 Zl 

317 -6 fedU 
58 — 40J 

149-1 4! 

84 10 

123 — gli 
145 -15 gU 

450. life 

MO -5 12J 

ITS — — 


70 -2 QA 
244 -2 41 

153 -3 a4Jf 
6 -1 402! 

125 -? Ml 
385 -15 bgdli 
88 -Z M .3 
SS «1 

£14%-% vases 
330 -lb AS 
429ft -40 IX 

26 — #L7J 
312 — IdU 
197 -6 62 

275 -10 g22 
427 -3 fti7i 


276 10 

49 — - 

153 154 

326 -3 uli 

148 -2 20 

51ft — 2.7 

79 — 151 

225 — 160 

115 -5 10 

9 .... - 

26 L.„. 075 


I ♦ 22 4 
A — 20 — 

0 15 AS1B2 
! 23 60 22 

1 43 02 — 

6 LO 00 — 
i» 06 4U 
! U 90 13.9 
0 20 86 70) 

0 50 06 360 
t 4 06 * 

D 54 09 28.9 
c — 12 — 

S 66 16 9.9 
B 89 05 290 

2 Zb 10 192 
D 4.7 22 13J 

1 — 18 — 

: - 2.7 — 

I 37 40 70 
i — F45 — 
i 31 42 7.9 
: 3.4 56 72 
14 63 64 
4 b£ 4 
49 M0 
29 13 363 

4.9 11 Z72 

46 41 64 
216 03 — 

— — 290 
44 23 1L7 
33 34 114 
51 07 404 
104 20 54 
20 43 94 
73 17 81 

41 22 15.9 
33 16 343 
25 57 100 
54 33 60 

£5 24 S3 
33 L4 296 

♦ 1 14 

17 a? 80 

23 41 154 
20 50 1L5 
32 40 92 
51 12 242 

47 00 352 

♦ U * 

* 09 4 
4 23 4 

9.9 03 427 
06 f 010 
56 06 395 

* 45 4 
40 L2 253 
20 5.9 10.4 
326 85 - 
61 32 76 
32 L9 168 
95 08 lb.7 
4 42 4 
U 33 112 

6.9 14 122 

24 4.4 124 
63 0.9 240 

27 45 (93) 

42 17 200 

32 20 2U 
U 76 175 
3J 32 107 

33 30 1L2 

— 22 4.9 

82 42 35 


M* 

Bfb Low 


ENGINEERING — Conthwtil 

M IAMBUS. 


74 U 124 
L9 67 93 
46 50 43 
20 46 15.7 
43 23 142 

<3 10 322 
3.9 17 150 
20 42 160 
30 40 M0 
08 96 ZLO 
53 23 117 
46 12 257 
43 22 103 
tO | LO 
34 17 192 
20 35 132 
13 50 153 
— — 176 
76 


120 13 73 
93 Ob 194 
30 15 29.9 
4 00 4 

42 13 205 
30 16 Z70 
44 45 50 

4 09 4 

52 40 52 
13 95 102) 
4 09 4 
30 36 105 
22 41 126 
20 52 12.7 
33 12 303 
41 24 124 

A 10 sf* 

A M2?4 
4 18 4 

32 20 192 
4 16 4 
48 16 18.9 
27 46 112 
47 16 173 

* “J \z 

72 07 205 
40 28 1L7 

43 18 190 
20 L9 293 

e27 62 45 
20 40 150 
26 29 165 


1 62 57 
03 200 
07 4 
30 4 
6J 74 
08 397 
66 175 
47 97 
09 306 
72 70 
06 249 
17 126 
55 73 
32 M3 
50 63 
10 183 
13 262 
163 4 
21 185 
04 684 

12 323 
14 166 
19 103 I 
U 180 i 


222 162 
111 55 

4% 1% 

92 6b 
ISO 98 
a 15 
42 SO 
MS 203 
£24% E14S 

v a 

M% 5 
136 114 


142 110 

35 M 
U 10% 

30 a 

144 121 

36 » 
•297 135 
272 UZ 

41% 26% 
» 10 
280 168 
IB 106 

69 58 

72 48 

560 465 
39 31 
230 61 

540 44D 
75 62 

62 X 
36 28 

22 % 11 
49 30 

160 132 
£2S 058% 

67 50 

127 82 

162 106 
147 Mb 
190 133 

a a 
155 109 
87 X 
94 54 

90 (Si 
S3 27 

31 21 
U4 84 

68 56 
ZU 164 

39 31 

243 190 

70 39 

370 286 
158 123 
175 151 
163 155 
30 19% 

456 406 
72 58 

a s 

207 128 
14% 7 

104 6b 
117% 96% 
130 60 

S* 

77 42 

196 Ml 
85 57 


Edit 

M«Uh .. 142 Ifc fed 27 40h95) 


I Grate Mp 

backtab 

fle*(C.HJ 

terPeridK50s- 
» tads, aft — 
riliaflHIfelp- 

HfaftlOp 

tavnWdps 

mtDJ.ISp 


t Stmt 20o- 
anratolnfeSi 
naEng-lOp— 

iota Tool 

mwATawse — 

m UoM 

20s 

ipeBPradnas- 

pfOriEty. 

BWtaM* — 
ftp Eng. — 
■tiifigbt P- IDp- 

ttegslOp 

KteriMAKW. 

nrtegSp^. 

M«)taL 

jtoo5on50p_ 
ito(A)20Q — 
antetcMp — 
k(WcO(ShJ2Q 
te»fWMp_ 
iper tads.lflp_ 

■to Grate 

urn Haase 

mote 78/94 „ 
uAMet’A'lOo, 

ffCnp- 

uCraa 

itendSOp 

totter Bros. 

totehraelOp^- 

nimo — 

otHBJ 

■erfS-WJ 


\m 

28 t-2 

S -% 
26ft .... 
B7 

29 

Z6 

153 -3 


w -5 ia 
38 - 

225 & 

455 -S m 
69 — t!4 
58 ..... 12. 

29ft ... tfi.7 


tkULMJlDp 

tasftuSp 

IUM.2QP 

too Eng. Mp — 

mud taL 

tuharktomiflp. 

NQ 

tit Precision 5p 

ta 

)Eng.50p 

J(llatftww) 


mpB*lnds.5p. 

wtarSftdftep- 

g&Satte. 

tatoai5p 

tS2S.z 


ItoAEBot 

e (Arthur) l2%p- 


441 +7 
6 * -1 
U _... 
190 -4 

no 

138 — 


64 32 JoftfFJU 57 -% Li 

3 S«SJ±= W± i 

355 298 MUMtags 298 -2 1 

49 40 iS lateral IO 5 40 -1 ( 

60 32 MtogwiPiefiriuo.,, 62 -1 1 

3S7 294 HwonafrZOp 325 -3 H 

152 129 MdCecMeBm 133 -2 T7- 

112 62 Ncgte85p 182 -2 

73 51% Mehtim5p 67c -1 625 

67 55 UhM&mUp__ 58-1 3. 

150 126 dotes 138 1 

17% 9 NetpMd 15 — ( 

160 118 NeffiUtatoS) 136 — 4. 

99 85 MtatmnTaftsZD 87 I— E 

Fur ParkMd Grp. sue htaarkris 
Pta ParidteM Group sea teftutffifti 
300 262 Fegtaritarnty^. 294 -4 It 

106 61 Pint ftp Ilk US 42. 

in 108 ParttrCtaiapII 1 » — - 

13 8 Priest (Ben) 5p 32% __ 

20 125 OuapcOwfltePlf- 217 QB 

116 86 MP VIM -3 tl 

24 13 nDGrateinsoa. 17%-.. 

128 81% teniumeiStau 123-4 M 

145 UB MEabfeA) 128 3 

17 8 %MfttH'touMp 150 8 

55% 44 Arnold £1 48%-% 

60 36 Worts (Lrki) 57 -3 

27 18 MriBWesL5Qp— 2S* 2 -1% 

69 37 hMmonmftil 69 — 

136 no UorirlOp 120 — < 

£22% 06%SKFABSk50 £17%-% ¥03 

97 85 MfcGorftoulOp- 94 -2 3. 

26% 18% Solar Eatfg 10p 23% 3 

260 228 StaonEng'g 232 ( 

1M 84 1600 Croup 102 -4 ! 

44 37 BttahWNL5p SB 

172 132 SpcarAJKtaon 140ft -4 i 

55 35 Spencer Ck.2Dp — 47ft -1 ( 

184 194% Spiras-Swm ltt -6 K 

347 282 Stto>fterh)ds.O 335 -12 15 

M 2 ns SHhMAPtaa— is -a j 

5a 335 TACElOp 518-2 4 

290 214 nCrotoQ 264 -4 M 


— 33 — 

30 46 66 

26 46 93 
50 3.9 46 


71 54 
118 60 
5a 450 

« 35 

MO 67 
X 30 
30 18% 

Tin no 
342 212 
120 a 
3 M ia 

148 110 
137 127 
41 20% 

19 9 

66 38% 

62 41 

15% 8% 

151 102 

no a 
12 % 6 % 

25 17 

32% 15 

72 67 
C 73 

5M 372 


27% 18 
330 258 
238 194 
166 1 48 

in a 

680 568 
247 145 


TerAbrtareslOp- 
ItaHteDnOO 

ITactTunwr 

Track (W.AJlflp. 

IMSprimMp 

IM dm Group— 

VbsnQ 

Victor Pmtato 


ItttetolCAWJISi 
Weeks AssodOp- 

W* Group 

DaUpeQwPif. 


enrWtosonMp. 

od(iwJ20p— 

i'*RS*12%jj„ 


54 97 
47 44 
57 97 
97 121 
49 87 

2 A 

61 (8.9) 
15 UB 
19 134 
68 • 
34 17 
12 40l7 
54 149 
56 8 

- 1 
10 42 
40 73 
71 88 
— 110 
63 343 
51 003) 
82 (84) 
t 113 
34 - 
63 133 
2.9 * 
IS 4 
U 45 
6J — 


226 -19 422 25 96 40) 

96 __ 5i 23 82 73 

lfl -% 033 — — — 

a „ 3 3 

31 .— IX 21 46 121 

67 ta£t 24 51 115 


21 46 121 
24 51 1L5 
26 27 0771 
33 13lm9 


FOOD, GROCERIES, ETC 


toe Soft D10?_ 

B* Gnu* 

t8rt.Pds.5p. 


a __ 

385 -3 
2U -2 
352 -2 
US -1 
650 -15 


244 187 BarrULGJ J 187 

204 145 3asmtFauda___J 165 

133 a fettysofYoria lQp J U2 

ia 139 SeiialDp— J JS9 

a AO HensttEOtoMpJ 55 
186 158 BeristordlS.AWJ J 163 

56 27 7Bto4intotri1flp | 46 

74 68 Bine Bird Codec 68 

AO a 7Bmron*vlp.ZJ 28 
71 39 M-VtadtagUp-J 60 

176 148 CadwySckweppaJ 156 
a a ir— reimnnr U 

139 109 Urr^UftsII-J 232 
29 a StouhtoiAltamJ 27 
155 IS IWTortfs Dairies _J 340 

129 114 Bo.V»-V__] 123 

173 138 tatterTsHtdiS 10o — J 172 
£S7% E7D% Carl A Kraft S250-J £80 
268 186 fceCorpH* -4 242 

50 is EagtadUEJSp-J 45 
110 95 WflWp _J IBS 

134 Ml r ehfr[AJ5t>__J 122 

214 194 FtaLereB2Dp 198 

109 64 PMbftKftotbSpZJ 64 

310 253 itassG1oier5p__J 300 

90 7B KkbftCra 10p__J 89 

168 142 Greggs 20p — Z— H j 167 
£U% 915 tete*ood^_J £21 
412 322 OtordslDo 368 

180 143 HBsdowo HUgs IDp J MS 

70 57 tone Farm 10 b J 59 

175 131 Marter Sw*fr ZlJ 138 
568 385 tebnd Frans Mp-J 568 
216 172 (wftSatolOB__J 194 
638 481 Jm(W0L)2Ik__J 635 
380 253 HtathewstB) 1 363 

130 115 Ftferte* Foods IDpJ 115 
340 240 torm» dt_. 1 310 
3B 3M HtofttoFanPredSlM 3S0 

91 76 Meat Trade Si*. _J a 


43 — 
132 -5 

27 

MO — 

123 

172 +1 


JS M 


1371 82 ‘ 
270 210 


246 204 Uurtt 
182 162 Mad 
ia 104 Farit I 
875 700 Prent 
335 276 Pita 
169 IS RHM 
445 342 feme 
£31% £23% Safe* 
348 286 Sams! 
85 50 iStft 

33 19 Sorb 

35 23 Spin 

m so ^ 


ctefctvteto). 
tomans Cra*l 
tertien Foods _ 
tottaPtUte- 

arkFoodlOo_ 
tender Grp ROi 
*taHldgs.MB. 


518 417 
54 « 

Z73 161% 
£214 075 
lM 141 
•217 175 
67 48 

in a 
£45 £38% 
140 103 


117 MB 
34 17 

260 210 
330 277 


&ftert»d(E. 

rae&Mea. 

'mwfte.252] 

orata 

Du9pcCrla3K 


nPt*.10o_ 

uKfedDRa 

wtystesdSp. 


38 

27 

99 -2 
499 -5 
« _ 
248 +5 
Q94 -3 
162 +1 
184 -3 
54 -2 
97 


li ♦ 112 4 
82 424 30 Ul2 
SA 34 36 108 
4F27! 32 26 191 
27! 25 30 14.9 
192 30 21 216 
Ife 35 4.9 83 
102 29 35 117) 
7i 3.9 5J 60 

6JJ 4 60 4 

td2f «0 32 84 
TtOX 27 27 200 

UU £4 92 52 

14.96 00 18.4 094) 
dttl 25 43 142 
10! 3.9 25 124 
5( 21 54 105 
A6* 14 84 125 
Mi 31 60 E60) , 
fU 17 f 135 
fe 21 65 105 
bit 21 7.4 92 1 

s*it — ia — 

R725 18 34 240 

34 23 54 U4 
Hi 29 19 300 
91 14 66 132 
17 4 3.9 + 
34! 35 16 242 
n22S 22 43 160 
34 29 29 Da 
135 4 L7 4 
14J 37 19 18.9 
bgdU 27 3L3 1U6 
32! 34 7.9 3D 
175 27 16 280 
66X 26 15 26a 
I4J 28 30 DJ 
1121 28 28 250 
6i 30 26 172 
tf-93 29 23 1&J 
11007 14 46 190} 
336! 4 15 4 
525 L3 85 120 
JU 60 13 170 
S2H — 33 — 

5X 24 56 95 
525} 20 34 15.9 
115! 24 29 166 
24 37 131 
441 30 33 12b 
13X 26 30 147 
QBbc — 40 — 
150 33 23 18.4 

1456 30 13 95 

110 26 19 113 
8L« — 30 — 

45 * Zl « 
02. 4 3.7 4 
dlX 16 40 186 

05 U 5J tt2 
19X 20 56 106 

50 

48! 4 20 4 

09K — f46 — 

175 21 66 91 
75 21 90 «0 

5X 24 74 70 
140)6 4 40 4 
nd2XX10 2413L5 


I98S j 
Mtfi Low I 


HOTELS— MUM*,, 

i Pfien !*-"! S i 


1 g| 1 2ffiS£s=diSa 


to ; Tft 

« »wWlSI 


fed 27 40 196) 
K55 L4 73 134 

45 23 75 70 
42 15 92 7.9 
tOX 30 7.9 AJ 
SZ 19 5,4 6.9 
Uli L9 71 193 

"S? : - 93 , 

19 J 00 100 nil 
hli«2 0 38 1 22 

U ♦ 55 4 
M193 42 47 X7 
05 — 48 — 
IX 30 55 M 

40 25 50 U3 

25 41 1A9 
■2i 96 1.9 V2 
105 42 3A 7J 

#45 20 51 77 
65 21 53 114 
375 4 82 ♦ 

33 4 74 4 
KUX 38 26 IU 


INDUSTRIALS (MtartU , 1 

U9 bun 1 * 

97 uTw 1 dp 1 ■ 


130 lira redtarawtcGraw- 


lorieffidus.BP. 

ntaWWIto. 


Tl-iSi 


K3 Ins 
140 e 


280 MO 
33 24 


&X 22 6.9 9.7 
UU d 31 4 
J.K 15 72 113 
rzi 32 62 56 
L77 23 87 S» 
175 19 50 ms 

M 20 66 lli 
W - 20 - 
221 02 Si - 
U9 14 53 »J» 
45 42 45 7 7 
61 4 60 0 
b46 33 54 70 
Di 20 32 19.9 
6i 4 60 4 
2X 4 42 4 
33 — 82 — 
ISi 24 56 93 
133 30 10 283 
fli 21 62 8.7 
L3J 0.9 67 253) 
3X 29 60 62 
)Z 19 66 212 
22 16 82 113 
105 20 63 B2» 

11 26 33 M2 
LSX 4 6i 4 
/61 21 7.1 7.9 
L9t 26 34 164 
f.7! - 72 - 
HE 36 40 97 
LLI till 38 96 
I3t 24 6.9 76 

L6S 37 43 8.9 1 

4 

|2i 29 44 96 ! 
45 21 50 90 
L75 23 19 Z7a 
B— — — — 
17* 23 56 (90) 
Si 30 46 03 
k inn 1 

12 29 42 115 , 
li 03 60 - 
LZ 29 3i ED 
L3C 4 74 4 
L3C 4 82 4 
7X 27 34 126 
01 494 04 57 
2* 28 50 7.9 
95 21 42 IU 
’2t 17 70 90 

3U0 

>06 27 44 120 
125 13 82 125 
7.1 12 82 132 
OJ 80 10 132 
IT! 27 50 83) 
5.416 8.9 190 


287 UO 
87 » 

357 303 
UO US 
126 109 
£42 £3U 
318 219 
9* 51 

330 279 
87 60 

312 248 
£224 079 
387 295 

390 3Z7 

U 5% 
M M 
640 320 
•47 40 

£14% au 
W 50 
184 145 
390 338 
03% 03% 
44 32 

Ub 93 
*330 195 
345 205 
240 153 
•269 225 
03 148 
1X0 70 

97 75 

243 UB 
2Z3 124 

IS 112 
172 124 
124 82 

27 18 

Z78 223 
330 272 
201 162 
£22% £15% 
302 215 
405 260 
57 41 

54 2b 

150 IU 
142 99 

•422 333 
253 223 
160 97 

2 00 162 
377 273 

126 a 

a 58 
» X 
24% 18% 

59 AO 

60 32 
a 46 

*206% 138 
235 147 

39 X 

U4 a 
49 32 

32% 24 
10% 7 

28 12 

86 74 

U 10 

U2 133 
X 39 
321% 227 1 
112 73 

S « 
UB no 
37 13 : 

a 42 

24 a 

383 23D 
ISO 135 I 
298 195 
72 56 

375 2U 

40 36 
IBt 159 
M7 a 
483 4M 
503 43 
190 143 
940 787 

35 a 

42 26 
24% 10% 

255 13 

a a 

84 74 

98 74 

£38% £2B 
48 36 

41 25% 

19 12 

» 65 

8b 65 

213 146 
395 307 
« 73 

43 22 
34% 28% 

227 150 
MO 84 


totartaLl^-— • Hr 

teSsKfe % i 
SSi-ssT | s* 

Br- » -? 

SjL^ Jfzr 

UtaSOCWn TOro --a*- 

Stekeneite5p— SS 

EsKrieftSenttes-! —■ 

^cSMiDuau in 

EtoB^iUdA920P- U» 

lUnABHS Q» j? 

tmMtffd 298ft ~S 

pAGrote “ ~\ 

B£7BeM,„ 300 -5 

■ ■ ■ :: 62 

BOCGrate 294 -2 

DuSpcMtOOm-Ob^ 

feetas Grp 72*10 -u 

Smto(O wtaJlflP 

toPoq Cfart^^- yfpjp 

p3r8nbp E3^4 - 4 " 

fleeter lOp 32= -2 


MHdlSp 

*U>50d 

ieMdgs. 

»a>10p — 
k Arrow 50p-~ 
k(P)Ktogt — 
«Arow-_- 


TopMp- 137 -3 

tom 138 -2 

Ml—. 11* -* 

BdPrt.WlOp— 28 
ter MfCarmeft.— 266 -5 
t(Hewy)50p— 915 .... 


lorg-W. 05S25O — 
ImtoierladiEl— 
tatewr20p 

tawpewWp--- 

IridgariProaUte. 

Iridoa. — 

lridport-G2tte.--— 
ML AentyneSOp. 
•Bfft-Btoodstock— 
ML Syphon 20p — 

MtishVitn 

tH.Prap.SAl 

troakSLBr.Mp — 
trenunadtas) 


terns AudrtlOp — 
HastoessComplOp 
CHtadBthMp 

SnOteSLOl— 

WSscz 


076 -** 
274 *2 
338 -40 
41% — 

47 

1 35 — 
124 ..._ 
365 -7 
247 +2 
146 «... 
171 — 
317 -3 
123 -2 
74 -1 
30 — 
21 — 
53 .... 


atton2Dp 

A.Staerwd.5p- 
(rewajlodlOp. 
ntetro PfLlOp- 
wwafGwwn 
MnU^tHKSS. 
fctie-T)teriap‘~ 
tstiesM-lOp— 

rkelCtemeat) 

• tndLlOp 

*fe»rtT«ti lfti- 
mfttotes5p — 
LSuttaa'ylOp- 

ksun50p. 

eABm»5n 

nne85p 

aft 

nnqrPteeZOp- 
mtaGnlOp— 
nU.) 


240 157 
MO 78 
£35% m 
159 126 
127 MOL 
286 148 
142 107 
115 a 
370 285 
42 34 

36 2b 
139 123 
M3 74 

152 130 
Mb 40 
378 265 

46 34 

147 M5 
92 77 

76 58 

AS 25 
MO 57 
256 177 
164 134 
90 52 

220 U2 
260 200 
117 67 

% 64 

£13% £10% 
« 5 X 

126 84 

201 176 
16% 12 
262 207 
*232% 193 
£U8 Q4fi 
113 92 

136 128 
« 50 

125 95 ' 

14S 12a 
113 82 

365 263 
24 

90 70 

31 21 

62 45 

153 130 

£ 50 
92 5b 

«5 270 

*3! 75 

S 8 
S =8 

232 

262 1% 


De La Rue 

ManeyGipMp— 
Diamond SLlflp— 

MuUeHtofip 

Dtptatou5p 

DubnnParitlDp n 
DomHUgs-lOii — . 
5omintor.lta.20p_ 
Cover Corp. US$1 _ 
5ntyBitnm.l0p_ 

tapurt5p_ 

ItadtGraplDp — 
TfSonCLAJJ — 

Do. W* 

EIS 

Easton Prod. 50p. 
(Ecuhric HMgs.£L 

WaDefen 

Etoiefllto 

Elders IXLSA1 — 

EtaalDp 

EtaarotaBft50- 
Ebwkk Rapper Sp. 
rahsrtCoraSl— 

EtawSP 

j^-CUoaCtys — 

W te lOte 

Ertdne Howe 

EaeReABKSO 

Eao Perries 

DalW. 


1 tab 

sAgriaUp. 

r(XMi 

pbroefc20p_ 


169 +3 
243 -7 
63 -4% 
333 -4 
38 

ns 

98 -5 
«A -35 
4S3 -2 
153 
925 
35 

2b -2 


l*“f ' 

nsvwa& ; 

tljl* U nji 

TUB? 

Oil M L4 B2 : 
I - 

85 00 45 - 

1 as* u 

me 25*43 HA 
teftU 65 E2 
W5 # 7J T 

unuu u 

sssi 

tJ S V s f 

665 22 24 ai 
iTi 22 u 45 
005 - 0.7 _ 

mac 30 u as 
IU 10 7.9 fin 

o»3- 20 ? 

2251 U SJ 127 
M - 5.4 
ZL34L7 40B3 

MO i 1J i 

AC U 40 ZU 
SS 2b 33 lu 

MX 10 M M 

a - a" 

115 28 53 |i 
bL46 63 09 m 
C12 5.9 00 ]67 
•30! 2J 33 143 
7X 13 72 08 
45 2.9 U M 

00 62 43 a 

«U5 15 63 pa 
M5 32 60 S3 

62 g22 47 132 
».« - 11 - 
85 20 AA m 
U2i 6 U * 

14 24 40 <1 

« 8b 42 S 
14X 30 46 82 
130! 31 53 7ft 
fiX 22 «M 
30 U 29 1W 
42 31 52 70 
>2Mc 4 41 A 
4X 18 46 169 
10 M 58 174 
8- — — 4 
035 73 24 60 
T242 14 66 BjJ 
1C 52 30 73 y 
F2il 21 56 04 
CUt ♦ 71 _A 
bQ2 34 10 ai 
16! 13 74 111 


ifett 

64 4JIM 
33 31202# 

13 65 p 

nhsjE 

♦ 

3J 30 U 

30 U& 
33 UpS 

14 70® 

30 Sw 
30 Upt 
10 82 IU 
30 UJ44 
92xrf4Jtei 

zorjfts 

3J)Uabyj 

10 950?) 
U HW 

* r*t f " 

as 66 ki 

25 50)5 

u up 


16 80 U) 
23 71 41 

21 60 ns 

* 59 ♦ 


mi „ 

26S -7 
124 _... 

114 

333 U 
34 -2 


fl 


enchCitasJMp 

kdfemdDogpett. 

l(Htogj)____ 


ta.SueCf.lAWH. £U» -4 

Ha yM H u 2ta 121 

•tarblrtJZOp 135 +1 

"•tens 5p ______ 55 b -1 

WtotoyA TaOP— « -2 
Wtoefc tta>Btol». MS 

KS ^ 

HotteS., J7 

HteUi™)lDp_ 45 -l 

WramiCwSurte., 29 

ItoaraUp^ 53 

tapwcrttCerank, 332 
nestair ________ mam _* 

KewtttU) ^ , * 

«n -5 

MMtoH|tyuaolta_ m 

WfisBros. 2 i s . 7 j 

takLloydlBLMp_ 02 

HaskHgfcKPftp w 

taker Mp-rZ -i" 


hWtopHKO. 
w(».4 J J3p_ 
aiGp 


*»*~Z 

SmplEp_ 

toita - 

•"Wtaftta. 

MHUgaMp. 


HOTELS AND CATERERS 

1 MZ h3 I g25l: 


Bftotahtastlto. 

ndUeLSOp 

nLettore5p__ 
) Etterpran20p. 
fttdf Broskes lift _ 


300 2U 
165 148 
430 348 
M 6 
X 16 


ENGINEERING 

V50p ... - -I 208 {-14 

•totGroep IN — 

> A Lacy. ‘ 348 

MtotflSo 6% 

reoUp 30 __. 


lia 0.9 57 1(38.9 
67 22 64 Mi 
2DX 16 82 10.7 
mil — ; _ 
^ — - 86 
9*1- 41 J — 


233 257 tofttdf Bnetai]lte_ 260t 

285 X LaftretalDp 259 

400 342 Ldo Park Hofei] 400 

160 97% rtMsnmer!»s£l_ 15fe 
96 75*tuS8Belta__ 89 
3 21 NcrfofcCartft5p__ 7L 

119 112 SHfl jm itotri t SOp, 112 
115 95 Ftfflct afW te... 106* 

26% 19 Rjor Kneels 5p 2A 

420^350 Bwer-A-UpHj SB 


36 35 113 

♦ 07 * 

27 47 8.9 
40 0.9 310 

15 90 71 
117 00 128 

16 55 15.7 
U 22 476 
35 14 eu 
35 L9 165 
10 17 «LS 

* 20 * 

22 35 153 
— 11 — 
27 30 H1 
56 60(219 


w a E£o5z W— 
» » (towSISfis: 

230 2 M tadoons Boeroe 

92 teJ9tfineMHK52__ 

448 416 

S m if - " SfSfc 
1 a tsssst - Zl 
J I 

» j£ 

" 290 (enteretAJCp.,. 
^ a 0eetv€*H8p, 
134 93 XPKIte _ ^~ 

JS £ -{£*««* 

| i rAr 

^ ® Po-Pfel - 

| | a 

* 1 SSSSZ 
if 1 4 KSSfc 

87ldM«toto»cS; 

s 

3 a Jt 

S 1 

2Z 22 UtrHnSZ?*** 1 - 


208 -2 
a» 

30 ..... 
» -3 
75 -4 
2Z7fl 

98 __ 
310 -5 

93 

1H 

16 -1 
107 +1 
73 -4 


enhntlittd. 

PO.OM- - _ 
te-AMtoaGip.. 
tatymh*. 


DCrag . 

,»W10p 

, rt ? Wi.a^__ 

*ri»Gp._ 

Mra(PAWI2D£ 

F® 10 

™ffid9Sl0p. 
L3ty,Can.u_ 
tar — 

tataiflj 

^L*» ‘A’ — 

**1 Unl«en«) . 


U 1 +3 
262 

na ...... 

27 

177 

1348 -1 

* 

66 

45 tt 
322 
83 -1 
95 .... 
66 


hflSLtt - 4* - 
at 24 64 86 
mu zz 60 06 
Mi 35 27 US 
1! 3A 21 06 
««M* ♦ 16 f 
43 f 47 6 

51 16 65 M 
67! * 29 V 
2X 19 84 70 
Oi 15 26 W 
n5X 13 53 1M 
3J 32 60 68 
705 4 60 ♦ 

as 34 u ro 
fliasr 26 61 81 - 

040% 06 60 244 
13X 41 56 62 
mm * 40 * 
POM 20 t Oft 

4« * 60 -r 

83 23 54 SO 
82 13 71 «* 
Z& 89 70 120 
725 36 40 Si, 

7X 29 30 DJV 
13! 35 17 Oif 
3X 4 47 *■ . 
1330 37 14 Si 

■55 U 62 313 
fe 23 51 07 
855 34 65 U 
tUt 46 OS BJ 
IU 30 30 IU 
OB* - BA - 
MX 15 5i 155 
172! U 7J 113 
114 29 3D Mi 
3i 22 S3 
M 69 07 284 
106 40 S3 7.4 
47X 6 30' ♦ - 
07? 33 32 EU 
37S 21 63 08- 

ii 23 75 W 
67! 20 73 » : . 
15? 10 50 
V 31 AS W 
«3X 41 10 SO : 
3Z 4 40 
3— — * 

MMX £ 42 UJ 

70 30 43 M_ 
S«3i 33 U U8 
li 32 65 £* 
on! 425 02 uJ 

♦333 12 46 U7 

1483 36 i3 •. 
165X 23 32 IM 
Q40t 12 30 ZL9 
3i ZB 49 Hi 
Mi 3* 60 Bi 
JM ♦ 17.9 ♦ 

7X 32 40 J6' 

6J 15 73 128 
2X M 95 J7J 
167 40 68 44. 

3.7! 15 7i AJ 
81 U U 0} . 

150 07 w isi? 

SI 17 75 M 

i? • SA 

151 20 47 05 
835 20 63 IU 
3J 6 20 * 
t3X 43 54 « 

4! * 26 • 


t50fl U'lSlI 73 

asBs 

3a «£ 

iu|H Stei.-. 









*» -. * »>• „ 




**}■ 


*“VtR* 




«; "N«. 


we 

*■# taaw 

£97 




L - * 


V 1 


;, ;i 


477 

170 

17 

*», 

230 

32 

110 

81 

no 

43 
«8 

44 
44 

35 

US 

a 

48 

226 

108 

58 

480 

18 
£118 
US 
£14 
VH 

60 

20« 

67 
378 

29 
94 , 

£ioy 

sir 

54 

ani 

3Z3 

<315 

68 
12 

172 

2BB 

027 

14 

54 

505 

m 

156 

94 

40 


^ anc ‘ al Times Saturaay june is 

INDUSTRIALS — Continues 

«»m s uaJ, 


. Yf&'Lyi 


'j£=2» 


1985 


17 


Stack 


SSS 
SSS,- 
gSESS; 

«tdrtc«5zz: 

*p9» CwSgZ3 
WwfcWna i,^ 

bS==3 

M6 for m*' 

S 

68 MrandGrv 

U0 )Jta*Stt 

w MknZfip 

37 W^wHoSoSn 


»?«wn«ea 

£ Ssast- 

urn. OrrlSs — ^ 

w *mw . 

ABSESr 5 * 

18 Pete Holdings 


,1* Pw^ndlOpJ" . ., 

L. SEfc3 

am* phoio-uo 50»_J* 

m asife 
IKS: 5 ! 

128 fPlAMnluL J 


OM8U 


103 

95 


500 

246 

80 

«L 

33 


372 

565 

95 

1M> 

650 

128 

235 

195 

120 

M 

2*4 
111 
*86 
252 , 

If 

155 

192 

190 

8 

150 

90 

32 

47 

245 

90 

80 

EDO 


114 

114 

TO 


268 

Z70 

8 

185 

610 


JfuXD Da. Hk C«Lb ‘94-02 

■ 41ft leap* Crow —I 

|£2A5dMa«vSifflJ 

OK Hr nil "- 1 — ■ — J 

1 w xto Koontsou — — 
103 Scott CKHtoBl0f> 
60 ScoLHartafaie^ 
225 ScarlcorGraup 
225 Du'VmJH 
133 KccBriswnlGm5p 
1225 JeartjrSerefcrira 
1 53 StonWt^ 

m*: 


130 

386 

198 

216 

SO 

a»d 

106 

56 

335 

23 

215 

Id 

240 

77 

78 
176 

40 

-£ 

^8 

242 
39 . 

3M 

26 

202 

* 

116 
316 , 

9Pi 


147 

65 

UO 

2X3 

160 

127 


130 
16 
77 
42 
US 
227 
> .143 
- 46 
■ £124 

0*3 


I 


98 
125 
212 
20b 
1TO , 
13«d 
02 . 
172 
105 

* 

37 


*v; 


160 
41 i 

2221 jj 
■4 
W 
138 , 

264 

186® 

373 

51 

90 

24 


86 

TO 

63 

296 

500 

65 

120 

530 

04 

195 

130 

110 

290 

a 

88 

70 

230 

10 

34 

115 

130 

124 




(tlK 1 Da'taCiiv 

fSSSbB' 

tarn *- 




WMwil&Ui 
HtofeWerStTHi 
btaftaSyttrasSUO] 
WD Croon lQp _■[ 

fttetantMela) 

ta±frt*Cofm». 

Mnn Gl*a 

Reed Exec lfe — 

" f n ryj 

fefyw.^H 



aatmVlQp. 

mortij 


HUrita<lD&S>5p_| I 
MertMB ftK&lOpJ 


RoctaMic. 


WWfeiHotalOpJ 


SURolaprt«5ft. 


Do. 'A* 


147 


.De.injwC7Pra._i 

taaeHMUife 

RjailuflSp 

U fatal* 

W*Tft«t— 

KE®^ 


KSa 


tegs. 



i 

KpiteTeMrtPftJ 

IssS 

j| SSSSk 

Staffs. PooM 


'CwiSrtlivE 
BTVltJ 23 |FB5| 


1729 b2L8| 53 
6-7) 20 6.9 


14.4 


4D10 53 

mis 82 

J3I16 53 

^§4 40 
91334 4.9, 

IB ash 


1 


m& — 3j 
9U 43 11 
M * 73 

31 1& 86 

-443 14 66 
74 2A 4fl 
U 7J 
te02c — 33 
234 L3 7.4 

,TSi* 

UVS 

94525 25 46 
624 22 hi 

93 28 68 

ofl.fi- 10 

W6 31 33 


U L4 110 
26 93 — 
835 7 J 10 
125-19 
945 6* U 
123 026 63 
05M4 — 2Ji 
C67 14 63 


mu 


*9164 «.7 17 
,£5100 21 
09% - 01 


10% 

18.S 26 4.9 ULO 
U4X 15 73 
0.7 78 UJ 
38 19 6-2 
t07ll9 10 


R9.4)l 

ku.9) 



knu 


17.4 

no 


8335 26 46 
23 41 18 
1146 23 9-9 
23 38 40 
901-02 
4931 31 19 


53 

68 

63. 


13% 4 23 


LM 2.7 5.9 
M6328 29 
13 * 1 23 


hio 


113 
13 3 


on*[ 

S3 17 

losiz — i2 

23 13 18 
bglX 24 43 
2! « 53 
159 58 13tet.9 
IK 58 10124.9 
23S 34 24 
29E 33 19 
24! 09 63 
435 15 83 
21 52 3.9 

16033 28 73 
1945 38 23 
27! 13 233 
142 19 09 
152 * OS 
B.7S 23 29 
11(12 26 23 


124 



hs 


5M 0 j»t te ir.l0p— : 

dn 5mMHfehBSJt50 
— VMnPKAUe— 
SuwwreHId* 


UrdmotewfarlVflJ 
rSUVm«ISyn(L_J 
nLTtmgVo.5e— | 
niHMHelK-B 
mTA5060__* 
HlntajCEand5p— I 
HeiW.OJjg— | 
ronUvFii.5p.d 


88 

124 

96 


>1 


278 


S3 L-. 


13QWT llJHi 
130 lTpotW R.W 


S«J*r 


rnM>rM.20p. 
rr»upprt0w.— 

rVDWwo d Sp 

Undent Comp 10pJ 

rrieks. 


mmr&NeaL£l--J 
MJDOMfeV*--] 
FUKOlHtL. 


[-3 




lulniLVJFU2 

luTfirntteSp^ . 

rt!»iS4 

m.w.Ttamw. 


VtatfaGrp.20p 

Mtafe Potts. 10 d_— 

Water Hnr.Sp - 

JyWMitaASFWO- 
HMerferdSp— . 

Watita^lSp , 

iVtts»ft.lC10p— J 


leijpwfteciop. 

20 WetMOtfDwn'A'J 
USIj p4MmnOAngci5p_| 
134 WMtanft. 1 

17%W*«»40. 

1£4 IWtesLU. 

2 hvHblreJ 


IwtetSsJrpe) 

d w He » « . 


08 


5J 


117 I 87 


WoodUuttellpI^ 
MMMaaUJlOp- — - 


k«19% 55 54 
ld2b( 6 02 
03-06 
92 20 04 


hi 


+2 


D3»l4^bO M% 
mSijmm 28 3.61 

®J5 15 22 


09 

J8 

mu 


.96 

D44) 


114 

73 


478 

148 


mz 

74 


327 

U5 


U 


ml 

315 


148 


m 


S3 


226 

ZT2 


0451 


144 


1282 


173 

2341 


1S3 




fm 


>hu 

»fl96| 


ta03 


173 

412 


:li04 

0 


[158 


42 26 S3 
03 6 08 

<16! 63 12, 

21 S3 48k42) 
ION 07 88 [— 
275 10 523621 
. 42 6 82 
5j7! 4 53 


♦ 

188 


446S 14 66, . _ 
IX 93 05|ZU 
♦05 * 19 ' 
U | 32 
Q12q 14 63 
24 78 
32 28 
_^3.9 15 
7^33 6J 
33 29 33 
101924 46 
53 18 07 


Ui 


(23 03 03 
22 ♦ 16 

S f tt 

122 24 10.9 
K3J 0.9 48K03J 
85 6 58 


, * 

5L7 

36 

* 


qtu 


K9 

1 


♦<16 24 18 
085 - 02 
2i 3.7 3.9 

83.75 28 27 
M 6 56 
(U 25 18 

, 353! 32 43 
to055N 53 42 
107! 08 U 
1335 4.9 47 
38 0 57 

525 22 

46 ♦ 33 
03! 32 27 
12! 25 22 
. WW 42 53 
|s083% 146 27 
046% 28 42 
127S 2* 26 
<42! 25 07 

15.75 26 38 
07 » 19 
5312 103 


m 


21 55 18 
166 27 OB 
01! 117 07 
646 21 36 


■23(69 111 
583-53 


92 


191 


»* lp* 


LEISURE— CoTrtin u?d 

UM&UBl 


Stak 


n 


Z52 

268 

65 

162 

183 

200 

280 

4(6 

119 

96 

65 

55 

a 

193 , 
mJj) 

«E 

156 

508 

15 

140 

32 

142 

25 

79 

260 

UO 

165 

92 

2b 

tbh 

113 


ate *"** 

» Lfimtua* tid lbJ 
J* u, V464M.1Db^ 
1M 9M«duT«6lnt20p 

12* «H5rain*frl0p ^ 

175 MUnWsrtaiOji J 

w tokwaJeLeHujf _i 

15 fttlmjtoJBtaJe 


93 


llVjWPBOTilrad 

38 Tpfcou*OonJ_BI 
a>2fmffailoNV5p, 
■* wiwtestiui 

366 UMarnnjin-u- 
Il« 0fc7BcC*&»^l 
1 77*2 JPrts Emertttn 50pJ 
HtoonfA'iivu 
ttoflsCWeWV— 

BejL*teBr*105_ 

S^ji Hats. 209— 
Staiftan 6rp£l__ 

SI ttSSSk 


SeetLTVA'iSH 
SaCoicSU^D 
fStieiTVlOpH 

ISoetfiTW 5p 

rsw^H 

TVS! 


fTeJobioiiSjoSOp. 
rettndqm K«s»r_ 
rrtfKTV’A'lOa^ 
IZlaCsmuyOK. 
IT>wTwsTVT£ 1_ 
. UtafrTVWVW_J 

OTjBWttOot)5B 

18 WUB*n&!Red5p_ 
IZeUfnSp 


200 

SO 


h!3 


58 

HU 

169 

187 


17 

28 

n 

47 

22 

31 

457 

117 

89 

35 


h2 




<9 

U6 . _ 
£l£PfH» 


12 

u 


404- 
170 
130 
363 
S 
23 

a 

125 
218 
67 
242 
303 
185 

>9 r — . 


If 

105 


hi 


h 1 * 


m 48 
L5 26 
hi 22 
113 6 
l£3L6 
♦7^18 


tlO! 23 
K.75 6 
A51 LO 
bO.91 - 
137938 


17 |33JJ 
a7] 76 


68 


106 

2041 

136 


32 

1103 

& 


J& 

007 

126 


Il7.7i 

105 
I S.(| 


26 

66 

93 

h63) 

Ml 


1107 


»t50p. 


395 


MB-MlL Units— . 
poods UctsfYSO- 


MOTftRS, AIRCRAFT TRADES 
Motors and Cycles 


33 

288 . _ 
285 


h2 


112 

47 


Q9U-S* 


1-1 


l«L» 


Commerclri Vehicles 

22 Work Inter lOp I 



£ 


012c 

024% 

4775 


_ 

_ 



33 

84 

04 

40 

3.9 

nx 

23 


36 


n vcniEfn 

«2 L...I «— I — I — *7 

g Erl see? 


SWSA Sd 

68 MTS 10b. 


18 


125 Dadop50p| 


285 fB^tReMRiR 

WCT B SNdttlOo- 


29 IWOFKNIdOS.10pJ 
246 UaslatCl. 

64 SoteASOo 

30 Susm Creep lOp. 

21 fteotadUJ. 



266 

62 

182. 

a 

157 

94 

170 

67Jjj 

123 

92 

52 

100 

74 
117 

<8 

322 

100 

99 

49 

75 


a 


Ganges and Distributors 


192 UbbAGMm 
6J, Moutenlfis. 

.39 (Wtaprifirp.. 

1M Mto&atfter 
atjBSClK-lOp— 

125 3m<(C. UJ 

80 BrH. Car AudU^ 
120 ^M50p^ 

40 Me(T75p 
105 JMCeWnf 

58 ^ttjfFJL] , 

« UMUrnoJ 

82 Orttefc 

60 Jcatps 

96 OndagMoUr-. 

34 IUMteCrp.lQp 


85 femTHjiKis. 
42 Ur(H 


■as? 3 


243 

9 

66 

381 


hl5 


157 

54 

154 


65 

no 


45 


43 

no 


19S 

49 

97 

47 

73 


106 

B-L 

58 

87 

*8 


113 


208 


in 3,9 


A 


hi 


*6871 


3-0 33 
OS 33 
IX 28 
S6-751 
12.9 22 
(3 ♦ 
927 34 
4X 26 
10 ♦ 
♦ax - 

381 ♦ 
13X 11 
05 U 

25 28 
106 10 
43 31 

475 73 

26 06 


17 


48 


1103 


47 

46 

m« 

i 4 - 5 

1128 

* 

68 

94 

« 


ful 

p 

1 57 
56 

liail 

fen 


240 


300 

518 

80S 
578 ■ 
G3V 
147fl 

312 

360 

171 

155 

620 

145 

145 
725 
SU 

146 
411 

1 277 
328 


NEWSPAPERS, PUBLISHERS 


lSMta. BMfcP.au 


670 

525 

850 

97 

193 

280 

127 

130 

400 

90 

100 

505 

420 

DO 

255 

226 

278 


—•U.1U , 

prfsol E«e. Pott 

)Co«n(Wimw__Zj 
Da. "A 1 


Mna. 


L VSd. ABed *A , __J 

t2jTViP«bTOpRI 
IkteCMtesIfld^J 



MloiaMCMas.5p 

Wens tot Smc-PIj-I 


teAKP 1 

MHH 


290 


800 

573 






297 

35T 

UO 

155 


142 

130 

705 


hio 


h3 


hM 


hi 


hs 


M-C 31 
14X 38 
93 18 
105 16 
IK 31 
IK 31 
382 18 
38 # 
15X 2.9 
<121 L2 

■_. 7X ♦ 
1030811 18 
1U35c ♦ 
64X 18 
22 « 
18.44 34 
K 43 
4X ♦ 




143 


128 

191 

142 

1&7 

201 

144 

323 

P 

| « 
r * . 

U94 


2^0 

m 


Jh 

& 


280 

108 


210 

50 


176 

825 


2d 

169 

159 


1 203 
.♦ 
iWJ) 
84 
,03 

■ar 

u 

, 4 

107 

[231 

53 

26 

W 

S 

148 

, 4 

103 


253 

,87 

134 

198 


134 


88 


insurances 


□vyWniDdB-AilBMte 

UO 0o.lDeCar.S100,— - r — 

81 SSL'S: 

993 WtanrteSp— - 

176 JMW.UrPon—-- 
208 lOnwvWamalOp 


090 bra E5itlK9pdm.-J 


214 i«ttr6L*klP--V 
625 -AttniwanasSAOjO 1 

508 i» - 

622 fc«E 


HO ieflWlCXJTOp — 
224 KpggUfcaaa-— 

172 »KwdGwiw59- 
548 jaaUGenml— ■ 
£22 JPrrtrLffeSARI- 
£ tfk jK*i!btCl»&- 
653 LendM 4 B«*— — 
247 IMdooltottedZOp^. 

SfiEJiSSid 

A 

JBL 

"ndertJU 


nb« DO^tdSTwHtCtoC 


pebneSp. 


Smart VFr.20p—*| Jg 
StstUIMe 






3301 30 (TraOe WW — 


£42V(I £31«1i*»ImsS280 


70S 

63 




K5sL.iop_J st 

■ LEISURE 

15 bAAMHIrelQR — -I » 

67 UlTVPrtf.a— -I « 

js 

% tSSSSi^ 

132 BaoajrAHwte— 

25 rsnflh InL 20f)*~-~ 

M 


19 

M 

19 

164 

176 

107 

152 

32 
fcl 

210 

52 

78 

zro 

69 

9b 

1« 

148 

184 

134 

33 



1?7 KnMTV.fVVaP* WJ 

TO JSijn^SP- » 


jO HJrik* Boats 10P— 
228 nnl Iriw*** — — 

8 gSjtesi 

lit lOVlMVls. 

107 I kil t m 

90 Ha** * — — 


U 

148 

142 

110 

150 

29 


57 hi 


79 

274 

65 

84 

123 

IB* 

IK 

323 


lOljh- 


W 


01 97 
5.9*178 
dU - 

ax 18 

58 56 
71 22 


IX - 
F2.4S 18 
105 23 
HZ 23 
1263 26 
6! ZB 


51 4 
b» 2.9 
♦4A U 
V 05 
14.4 28 

ad — 


IU-2 


J1D3 

h32 


4.9 

61 

1 7 * 9 

1163 

S3 

34 


243 

]7.9 

Mr 

128 


A 

ifi 

103 


820 

288 

112 

142 

50 

195 

125 

92 

186 

140 

528 

111 

455 

iro 


156 

315 

*197 

95 

130 


45 

218 

82 

280 

37 

no 

117 


144 

155 

85 

85 

205 

670 


630 

•275 

360 


PAPER, PRINTING, ADVERTISING 


vttas&j 

175 taNG.P«r. 

54 WtaWtog 
145 ^ 


UO pHitaaMn.-4 


138 *«Mob6»p . 

127 Da.R*ttrtc.W»— I 

40* M 

461 Ml 


9W] HaaUUfinn — 
« •qftrWnllOp — 
135 KnuaLaditD— 
113 2noptr (Janes) — 
70 KnmloUPnrtlOp- 

151 m 

105 Wye Pack 20p. 

440 Embfl IK — 

79 : ory PkfclOp, 

350 HidiaCB.lOp. 

62 ten Cras lOp 


£3W£VJSMsfaper. 


190 tedR(tea(Bl0P-J 2D 
36 IKwttBawcnSa 
126 irtoroet Robert) TOp 
ID Da.NonfVat'A* — , 

.185 Wlu MHptt n ftrp— J 240 

C0U SZl\ fWTGp Ik JOJOlJ £HU-V 

395 1330 HOPfinm5p— 360 (-6 


{£e!S^10p_l 370 
137 


£40M£30^h766WhBrSJ £»%hU 


70 


30 Artes Paper 2D? 34 

KB KMnnw&UttfcSpj 187 

67 

238 HMenUHcteO 
25 Pran0enR«te5p- 
605 
105 


MtkdMd)SJ20pH 

SiwfHUeffenJ — —j 

♦7tepK6ra«5p-| 

fTiadt ProorfcaKpl 


RMw Water lQp -J 200 L 


s terry’s 


Jj 

S hOspeCsRas RSlCUJ 355 


hi 


a 


34 1..S. 


» 

70S 

us 


♦2 

-2 

-5 

-2 

-10 

-1 

% 


144. 

137<l"- 

73 

n 


h55 


615 

237 


hu 


32 2 20 
Oi 37 
15X 26 


M 
7X 31 
UX qL5 
14.72 25 
14.7S 23 
BOX 30 
1M5 « 
84 f 
, 375 23 
[tAQJX 4 
dU‘ 26 
1U.7! 26 
ttX U-7 
M2J 16 
11 25 
21 4 
10! 91 
127 26 
531 25 
46 16 

4.9 a 

Ui 26 

2! 46 
2J 46 
147 35 
60.96 
<23 40 
16 42 
«3i 32 
1854 21 
34 18 
NK 24 
Q9& - 


02JJ 4 
■ HU 44 
12X 26 
07 4 
1M.* 27 
63% - 
get u _ 

. 2J 0.9 
10303% 66 
2X 17 


K31S 24 
hi 26 
«2i 37 


f2U 16 
62! 27 
1*20 43 




38 


113 




L2B71 


,82 

1105 

, 9 - 7 

D9 

i486 

1117 

37 


44 223 
61*771 


[36 

[02 

1136 

12.9 


S3 

122 

175 


& 


655 
63 
1 183 
126 
106 
7aa 


T|W 

114 

064 


lffjf 

liiT 

122 

«%l 

83 

•406 , 

llU 

234 
445 
150 
£481 
138 

70 

» 

228 

117 

198 

2 35 
455 
100 
740 
165 
345 
130 
106 

43 

110 

133 

as 

445 

21 

108 

28 , 

* 

165 

100 

159 

113 

75 

285 

35 

163 

us 

028 


A 


QOU 782 

uT 1 “ 

310 


511 

410 

I 

137 

£135 

325 


UUADcoIms 

KB >ffled Under lOo- 


100 *pei. Praps. lQpl 
1 20 MatHtloJi 
■70 BdntowEmiSp— J 
360 Betnr(C.HJ14p-J 
1 SbtBakrtqrUiRtKwi 
210 SfltoaCPercrt^H 
360 BntertffnM 
131 Bntekbnd 




125 MxmBtaM 
45 MSB.. 

Q ^para Praps 
194 teu* Cote — 

109 rtaApdjl9990(-J 


145 JmWPnopZOpJ 
200 tetra1fldtal20p, 

420 tetterfleid 

172 KJUrSteEtttei. 




25 

13 

(on 

19 

345 

140 

m 

02 

80 

430 

93 

190 

468 



Do.12tKCn.20Q2 J£458 


150 We. 

338 tenaWduZOp- 
83 teoeAEttAgB5o-, 

89 KecsTff»tm20p- 
30 MelSealOp— 

102 TtnrHnT.lOp— 
M temp Praps inOp. 

180 Wsi»Proo.Gn>-— 

305 tejeirmdp). — 

12 teesEStitslOp — 

98 Kteesn 

^ aSndHWpiDP— ( 
10 iSteTiW 
145 ^ts.4A«f 

90 E4s.&Cec_ 

142 ESs. Prop. I» 

103 Do.L%cC»tj)S4J 

70 Em of Leeds. J 

235 &vtHevma-] 


IB 

uofll 

m&4-2 

iin 


ti 5 


FteOdshn 
EragonreEttL 
Sabte Hie Prop 
DalObpcto' 
NttcrtHniBlOp- 
iakprlnBl — — S6 
BcPontaadSOp- — 340 
teycaa Offices IOp 

S3 

Kanwssn'A 1 D8. - 

KmerteHdpUb- C*4- 
MadngerPraplSp- » 
tetnmelOp — — <76 

4(Pj PHKLnd — M 

23 HttHPnpladwafr- ■ 273 

liry Preporty 280 

mlKPptfSQin— 


795 

85 UnniNlMt- 1 J® 

mu ■ 272 Jtas Properties— -T 274 — 
04tU[12b^ OoBJtfCLfl200OCJ QDU— 
46U 3R LmriBMttm — 1 
275 UndSeartteCl— , — - 
315 pL*adlMe5&--J » . 

188 -rnfABMo^J 
7 Mcb&MnUki— J . 8 


Ktnac a 


3 jedanStarttks— 

120 Lot. Sbtt Pro* — — - 
IQS teSpeCn^PW- 034 
SE GntopHdsLTOp— TTO2 


hz 


20 

78 
390 


419 

139 


131 1— 




125 

198 

SB 


h3 


720 


h2D 


127 

91 

37 


126 

180 

405 

123 

9* 


-r 

-2 


hi 


ay-.- 


8 

up 

158 

IN 

247 

116 

74 


3 

132 




h5 


-2 

-10 

-10 

-7 


hio 


011 25 
1L7 32 
♦ZX 20 


L71 32 
1105 33 


in 1 4 

&! 4 
4225 25 
d2N 96 
50313 


QJ 4 
*51 4 
QSWK 
175 06 
hi 20 
10! 4 
1063 92 
tJU 3-7 
6J ♦ 
4J 46 
15 23 
tfX 20 
33! 15 

13 4 

822717.9 




125 

138 M 

«2X 3 3 


1033)41 

Hu 

^309 
|2S LSI 

SwRa 

ill 


raa 

haw? 


52 37 
hi 4 
tL* 56 
(5! 3.7 
♦(Be 03 
8i 15 
K 4 
K 23 
18.7 1A 
dtUA 
• 9X 25 

-rial 18 

088c 
16! 35 
62 24 
QOlili 62 
U 16 
81! 14 
KH5« L9 
62 29 


Mi 


1m L7 


33 

56 

18 

19 

iS 

23 

26 

46 

M 

lira 

19 


W8B63 


23 


12 ban 
22 mn 


25 




L2Q3XI 


82 
. 4 

16.9 

1119 

.90 

!iK.» 

4 

76 

4 

83 


19 


33 

l&ol 

raaj 

1 56 
31 


22 


206 


142 

104 


196 


114.9 

4 


LL4 


566 

226 

143 


106 


lira 

,as 

127 


017 

1225 

.71 

A 

IH 

|»6 


»e 

Wlh Lm 


PROPERTY— Continued 


«aek 


1 Prtrt 


hn | Wr 

l-iw 


1st. 


ICnlGrttlUE 


318 

172 

lU 

58 

170 

115 

75 

123 

410 

86 

m 

25 

32 

268 

415 

360 

194 

15 

n 

176 

a 

TOO 
Ol 
250 
167 , 

V 

X 

17W 

MO 

016 
£132 


K*epc 

WaMtb20p 

P*wte£M*e , 

ppMartav Cit* Praps . 

McJmwilOi j 

MWurSeaZOp 


tenffleW 370 


HoMBi(«Ests.5a 

Uflck)w(6.AJ.)_ 

MmCa»e>tinSp- 

Hte&dWftaBSpJ 


370 
84 
89 
TO 

Z64EnkdMHtte.tfp-| n 

254 


231 Peadwy— 
PiftKB^ 


385 

a 

975 

ID 


*31 fPtoabfapLteFlL: 

57S PrtKM>rtsis£l 

110 PreaHM-AIn 

325 PrnLP|rtneni«B — 560 
130 Prap.4*temioB^_ 

m PruaSachnSOp | 

7!i bgluPrapD 

74 fcndte , 

20 bgentcrealOD j 

165 RotanGrt»»;Op— 

UO R»rtw*£l_ 

210 tahATenpUK | 

143 


S32},SarrtrmKtt«»sNV| 
179 SraCMptrep.2De_J 
26 S6esa«APrap__J 
ll^?5hwiw«SKs,10e 
[126 SeoghUs 1 

SZ74 DeaOpeC.WW J 

■■022 Dp. ftcO 91-94 J 
mOMOOO Dal2MeU2004J 
OfleVWj Da.Utec0eb.20Hl 
HTOA SwtteadStttoSpJ 

175 Sp ertrt ffiH 

[148 IMardSt^aB 
16* 5«rtas61rrlOp-J 


S^aartMm Gro._ 

gt adcCOT mco 

K^ofcslOa-:- 

40a.7tecCn.2014 


rears Cecb? 

Hi . . . 

rnflartPv* J 

Unndanmd Up 
rrattaf Prap.Sp I 

im am Pn» rr 

Water (A*f>wU10pJ 
Waner Estate. 
Wntertl In*. 20a_i 
Wales Cfly at Lao. _ 

Wrier HMB 

Werekfcne DR20. 
Wett&Candry 




28MI-? 

Da 


45i 

57 

152 

V» 

TO 

U9 


r5 


hio 


hi 


182 
n*Hi 


in 

23 
165 

a H-r 


-2 


232 
167 
J35 
82 
26 
U 
134 

g Mh 2 


42 

245 


148 

67 

14 

5M 

68 

182 

U5 

C 

34 

197 

192 

43 

49S 

72 


430 
137 

it. 


30 

112 

41 


o«jJ 1* 
bq3^28 


?0jb2 
sOS!2 
jUr'-. 0 ^ 
*<2.8 36 
U|i5 
4|93 

nrara 

kLOUU 


hi 


[-2 


h5 


h5 


hs 


IX 4 
SX 23 
1d735 1.7 


25 *. 
17X 16 
41 4 
122 ! 22 
069 41 
3J= 4 
LC a9 
IPUM 4 
336 BA 
76! 2i 
«i 12 
<$L0C U 
tiraLO 


05 4 
41 V 
010 % * , 
084J 1W| 

tSS.i 25 

365 TO 

♦tix zx 




D3S)L4 
071?% 
Ibaffi 15 
IX 
tiox 
gMi 42 
0.4 U 
10X 22 
0.75 27 
tl5J0 12 
145 16 
■231 46 
, 9267 13 
kQ*J5* 16 
17i 20 
♦035 2.4 
1*7 4 
CD 


36 


96 


4j a.« 


rams 
25 |M-7 
17 85 
ft0kU2) 


L9 


(613 


feS 

4 


l4l 

Mi 

1 

E7^ 

HI 

3201 

119 

2461 

316 

20J| 


ra 

0.4 

9 

4.9 

is 

21 


IMA 


16 


03 
MO 
33 
42 
73 
3j4 
13 
29 
13 
33 

56 
26 
3.9 
U 
73 
36 
22 
4 Ural 




fe5 


31.9 

7.4 

1147 

<L1 


U93 

J405 

126.7 

J15i 

1861 

|4| 

4 


SHIPPING 

224 bfc4Coa«n.Up_J 24MM 

97 FfaferU) _J 97hl 

£1®1 Maafr-UrtonU— 4 
530 SrwgShipa , __ 

. 84 IntteOftaa ll8te 

6A| 50j|KataU. UTOp 


295 

321 1 

fwg 

aom 

106 


1<M 

*4u 

95 

198 

413 

47 

103 

£40 

430 


34 Menqr Ok. Units I 

36 IMfordDacbsU 
12S JceaaTiMDerl 
304 P&ODfWil 

4 todo«Sa.50p j 

74 RardnwfWjJH, 

£2di teCatienrasamlJ 
290 nantiaP Srattil __J 


su..... 

605 >5 


11 
w? 

TO >4 
US h3 
365 H-5 
Ud . 
«Wh2 


235 
233 
45 , 
ISM 155 


197 pttrauB 

176 briar Boot* , 

» WmSb. SteD-J 


snsi 

SHOES AND LEATHER 


4d 


32) 25 




a 


4 


m 


B 


A 7 

106 


76 


Lwtierl Htb. 20p 

60 NewbaidA BtetaoZ^ 
81 Plttanlfira.— 

118 StreogSMier. 

142 


230 


TOO 

IBsi 

74 

IN 

124 

178 


t~S 


-5 


1*8.75136 


an 

136 

6479 


SOUTH AFRICANS 


I74N 

|£UU 
«5i 
130 
330 
130 
178 
675 
1 283 
327 
£21 
290 
230 


50 AfarforaROJO. 

950 ta9bAs1.Ead.Rl : 
405 lartmltnllUOc^] 
115 MdFtt.ir.2lsc-— J 
83 lOnbliarittsScI^ 

80 Mates ROiO 

UO lew arts Pm 025 , 

525 0K8aans50c 

210 PSAS0LR1 

246 SA Brews 20c _ 

£19 njerOatsRl — 

250 VsnpM-tMtititl^} 
195 litalSK20cts 


60 , 

niU+i, 


47H 

U7 

103 

M 

140 

540 

274 


270 

ZU 


(U2t 2.7 
QUOc 26 
070c 26 
OS 2.9 
010c 24 


015c 24 
Q60c 4 
1033c 26 

.J®* ♦ 

10180c 23 
tQ8b 26 
1^3 L4 


4.7 

76 

ra 

41 

ruu) 


9.9 

7* 

103 

IUL9 


520 

Il55 

191 

1 95 
[136 
■86 
i72| 
klH 

■73te 

iDii 

«4 

■ U 

316 

1192 

[202 

■ 83 
16 

la 

ms\ 

■ 64 
» 

1 06 
060 

■ 72 

[1B4 
1 61 
* 

84 

Isf 

[25*1 
835 
1 39 
[IS 
[107 

■ 34 

P 37 

374 

|M 

[140 
1 50 

1 14 

□38 

|»| 

14W 

lui 

poo 

^48 

182 

in 
070 ■ 

■ 9? 


r 


TEXTILES 

279 Utted Textile. 

104 UonBras.— 

70 ietiesLU20p — 

8b bdonic A.10p__ 

107 MLMotafc 

69 bdnvAtmtiZOp 

142 BfiraetnlOp 

30 DOttlaLMe— 

135 CoirtPHH 

62 ^rtii 

IB tertwk h 


im Do.7peOeb8267_i 
37 OrarttierU.] 

256 Qawnalart. 

116 JExM(Oattd) 

132 tatfirtB Bote 
60 jrt/stiWtaqilOB-J 
f tefeatUnesJlOpl 


1 4tf#Btter 

jllfgiaBrth M. 20p| 
iDo. , A’20DTOd 




LnreIRflbert HJ—J 

Kena n OiiK lOg — 
IteUlrtgTOH 
teaJ weygb — ] 

rauna trfQBpi 
FPaitteefla 
Piridand'A'. 
teafi*54 


PetartslOp- 


SEET20P— 

SekmttlOB 1 

Sbaw Carpets lOp — 1 
Brtar 


__ . ..HUlOpJ 
{Stacfbate tt'lOp — _J 
OalOacOwPrf-H 

SmtiRiniyi 
7*]5Qnmr(F.i— 

51 SeobcuiWa ttey — | 
64 rejfrd Jrsjr.lOp——. 
lU raaddnoas- ^ 

55 roou* 

141 roray Y50_ 

132 VorUteelOp 


two*#*. 


ha 


4U 
332 
91 
N 
331 
8b 
142 
58 
168 

A* 

M 
280 

XTO h3 


hi 


*1 


TCah2 


UO 

H 

82 

82 

128 

58 


hi 




hz 


70 
78 
D 
222 
2U 
3* , 
I«2ah3 


V 1 

158 
5b 
» 

117 


99 

U 

DO 

46 

U 


95 

145 


82 

MS , 
1534-2 


kio 


U2i 15 
535 4 
193.01 33 
5.73 13 
61 33 
SX 4 
5X 23 


51 33 
4X 17 
K 4 , 
Q7% 454 
13 21 
773 24 
143 36 
t43 63 
1315 16 




5d 


nil — 
182 26 
09364 19 
1*6 26 
01247 


5X L4 
4i U 
t3X 16 
655 23 

85“ 

3 3 29 
« 4 

L45 4 
0-45 16 
IK 56 
1U5 33 
23 16 
132 36 
23 26 


•SR 


pa 2% 37 

41 0.9 
5X 16 
MUX f 
,._pllVX 21 

W 4 


47 
27 

*36 LjJ 


29 


|Z66 

91 

I 

4 


'0 

63| 


23fefi 


4 

1509 

,193 

193 


-M 


76 


76 


S6 


INVESTMENT TRliSTS— Cb**L_ 


1915 

Wlfc Law I 


ttnfc 


1+aH “* I rid 

rte I — I teat fC*r ftrtt 


Stack 


156 

97 

142 

164 

227 

36D 


130 Itiroeewi Asets 0FH, 


m » 


2TO 

190 

*6 

18HJ 

5W 

153 

263 


32b 

U3 

560 

U9^ 

134 

163 

33* 

74 

3 ^P 

1ZL 

37 

128 

184 

143 

63 

19 

261 

123^ 

1Z7 

160 

112 

125 

Z7B 

246 

280 

265 

163 

31 

254 

320 

540 

235 

62>jj 

25 

109 

298 

132 

$ 

322 

138 

191 
40 

UO 

165 

325 

193 

107 

ZB 

322 

488 

U4 

106 

220 

177 
98 

217 

174 

2ET 

96 

95 

U9 

117 

130 

129 

189 
184 
292 
101 
392 

3* 

n 

*250 

178 
325 

190 
123 
283 
113 

139 

85 
44 

700 

46 

86 
40 
116 
340 
109 
137 
236 
£19 

192 


2<2 

160 

45 ■ 
iH 
112 
123 
235 
230 
242 
UO 
436 
101 
106 
131 
Z78 


FACAinarwEn.. 

FbCEwotriS. , 

f*CPKifieiini.T.._J 
Fmdrlrw.Ttt.. 
Fastan& G*w 

[FEraSen Am. 

FUCrruaa 

FHelMB Joan te- 

[po Wairam 

«ef*naAmerfcM 

I 0o2kWWji 1999. 
g«mCtaMnw«»- 
Pro*" Enterartn— 
P«M«|FarEaWB_ 
EtetittFWgtdttt— 
P«te^JatanHe_— 
Pnanq Memntde- 
FtedtaOnnesTaJ 

fbaanTetthw 

FlnaapUtewti^J 




Btectcnnhc. 


WsFlHtiflMtt. 


mccvOD. 

Oa. w^rnatj 
dTGWtefiKa. 
ETAnn.. 


fc*rtBor*ta>encaa^ 

jhrtmelrfAF.TflJ 
Oe.Wvms. 


lnyBenertiFoadtSp I 


19 
1 87 
252 
Il04 

fu 

1 17 

M2\ 

267 

127 

mn 

■33d 
liTti 
142 
260 
160 
■ 91 
225 
299 
439 
108 
■88 
100 
151 


UO hi 
436 hl6 


Da Up.. 


Da.CarM.2p. 


ten.Srhtdn.12te— | 

Ceraan Snail Im j 

fUaspwSAMrv. 
Ctoero Inw.. 



270 h2 


4 90 


Da. VMarrattt . 
fHUKPhtapt 

IKuhittHLii IfK 
’■WWaJPII nrVa at 

w.nr 

, iraflanCatftal. 
49UtaaBAu«10p- 

0<L Warmti 

DB.4teLCn.Lnl994j 
UmnGM.a__ 
UasHfthfmg .._ 
lint lirr. lac Up. 

To.Cap.2p 

[Kenttae Ear. 50 d. 

Ui VEew In 

BM.ALotaDqbN.4 

M« DttNfiturt _ 

UB Irw. IncTOp. 
Do.Cap.5p — 

Lon. Atbatic. 


hi I 


hi 


Lan.6bBi.S0p- 
Ln. 6 Strptbdtee — J 
Loobon Tr*st_ 


Looted In. 


M A60iollnc.l0p_J 

Do. Cap. 10 b _J 

Do. Online lOp-J 

Oa.Cv.4p. 


Marine Adt.S. Ta.£ll 



163 OtarnrSntirMBtetil 

154 Sb.B 

267 btarrgyVmm. 

83 finrABiln».TiL5<b4 


358 Hew Cmt 50p. 

67 MtwOarttnOUTtt.. 

37 HewTbrap. Ik 

27 [ Do. Cap. 

9 I DaNewWrrts.. 


173 KewTpkyalar.i 
160 &928teett_ 


D7lJ £15 URsIko NV FUO 


371 

267 


C1WQ0 


65 

39 

m 

us 


1 82 
115.91 

3X1 


|150 

4 

1102 

6.9 

w 

90 

5A 


54 


1 6X1 
1263 


4.9 blS 


rapas 


TOBACCOS 

324 h2 



LDaUtectaZOeUB^ OOU. 

1S5 +1 



190 


ilXrt 

TRUSTS, FINANCE, LAND 

I hdH nv 


4J 47 53 
QU - 
bb 105 
51 45 


j |9K 
ICcrlVl 


ira 

J4J 


25.7 

as 

lU 

12J 

254 

BMI 


1B.7 


mi 


ire 

101 

W7 

■ 65 
[510 

a** ■ 

1^4 

2CO ta 
154 

152 

302 

133 
Ml 
210 
[145 

■ 44 

020 

\ 322 \ 

■ 98 

[102 
194 
176 ■ 

215te 

•30 

[372 

■ 75 
^90 
108 
243 1 ■ 

232 ■ 
600 

il3 

■ 41 

In 

320 ■ 

■36te 

607rJ 

132 

236 

[ia 

■ 37 

1 34 
[6fl5 

176 

\mm 

■a 

U8i 

US 

295 

148 

S 

422 

412 

£U9fl 

mm 

U7te 

51 te 

lib 

34 

129 

292 

412 

£30 

1 

2TO 

463 


Investment 

(Aberdeen Tnat 

hw. 


MtalnateieTrat^ 
Utetadrae te. Inc. 

“ Do. Cap 



fe 7 


K5tta.Uk> -J 
rariLAia.&Gen — _J 

British tGSftS 


[Bnscaerter.. 


04 

UO 

07* 

192 

459 

80 

24 


ESSK- 

DaCap7igp — 
CaitetaiBaU^_ 
(Otel b. Inc. £1 
Do. Cap 


329 


2 63 
113 
41 
344 
3D 
59 
£U 
162 
89 
41 
104 
24 
U3 
254 
350 


6b 

241 

573 


Qo-Ctetai. 


Ba^ smart MH 

■i»Hi 


Tnte. 


ICJH Ptedfie liw.Tte— ( 
Do. Warrants ~ 
72yO»rtaTral- 
“ pUdHetitta. 

flty A Caro. Inc. 

, Ofl.Cv.Cffl- 
jCttrKFaretgpte — 

ptyofOxtort- 

toB.VaapeTB.Ub_ 
OD-lOOWarraea — 
00bl2DWMPt&_ 

JCnfiflBtttiKInd 

tfBosnJapKSb— 
250 bstfcFIm&a 
bO^paaaedK 


Do.[Cap)2p. 

bat»Ta.tBc. 


Jb-Ctt-llb 
Drayton Coe — 
pVmfcrEat 
Da.WBnHf'SZ-OLj 


tee.50p— 

Da. CapUa 

taniee&teiteB— 
EdWu^AftfcTJU- 
EdWttrgb Rrt T*L 

EtMurrtilnWrtx 
ElKtra hr, Ttt. _ 

EM.AGM 

E«nv8M.KSmBJ 

£24 EagKtUtftbwftBLJ 
223 fEfli & EaterfoU 
DaWanodi 


92 faB.*HYTreU__] 


Mf.AScit.tar. , 



2D 


hi 


h7 


hio 


hi ^1-1- 


h2 -1- - 



(6i6j LO 

o3u 


W 


M3 4 


IK* UJ 


8 M 4 


NMU 


MU 12 


19X113 113 


■ioq j 




162 13 143 


ha -l-i- 


IIUL2 


\m 


2J 

13! 

NULfia 


712.99 


U 15 
12 26 
14 59 
0.9 43 


122 

256 

R 

245 

460 

83ty 

m 

380 

408 

243 

2$ 
596 , 

up 

249 
132 

78 

38 

192 

146 

100 

87 

155 

255 

221 

IF 

Ml 
139 
124 . 

278 

250 

72 

207 

315 

167 

120 

80 

765 

216 

82 

565 

110 

159 

42 

284 


269 nth. Attack Sec. 

170 WLBriLCaaTOb 
104 Uorth Sea Assets 50pJ 
238 MKAmerkv 
157 tartenSKS 
128 Xtadcbte 
70 Pteic Assets Ttt50pJ 
39 DB.Ser.lW, JJ 
525 taWcbtehteSAJ 
32 • art Assets Tal2te-J 

78 PfvteknTrad- 

37 Oo.Wvnwts_ 

97 »r a l K» Me tes Ti 

3© Raebnr* 

104 RbttKttCap- , 
125 IberKMertaitite— J 
196 RterPUeDer.- 
£16tn RobetofBrJFUO 
153 1 DaSttStfifn 


Oe.SttSiB.FU. 


B nvflio I 

ewTk. 

■c.Ub 
teiflp 
50p 

Dn.warratts 
Do. Con E>tg Prtf 
SeotAm.Ear.50p, 
SffltCfctt’A' 

73*a Scot Eatt. In. 

241 keutttt 
363 fSntKMeraA 
06 

212 (Sent. Natknti 
US SaLNarttam 
500 EecAlfiaKatiL— — J 


■lOJjfeecwi Martel lmr.5pJ 
108 BeondtesTB XccL— j 
207 & dm(n.50p^a 
IOa.UpcC»U25B4T 
Smaller Cos EmTst__J 
Stewart Eta lor 10o_J 
SitedertFarEaaSlJ 

Stocklwldenlm J 

TRtasWflaTrat 

TRCHyufloatopTst 
TO End. A 6eneral — . 
TONatanEEterwa. 
TR tart* America — 

ntPattfEcB asla 

TRProp-liW- 
TRT«0 

rente* Bar. 


37% nwpf. Sec. fimsth _ J 

248 Do. Cfrp. 61 

210 ni up tojrtO B Trust — 
61 Dn. Warmts 
1% Tor. invest Ik. 


284 Do. Cap 

146 rmtOcoMk—— J 
106 Trtbve 
73 TripteesltK.50p_J 
693 Do. Capital £1 
188 USDttCoill— 

72 Vbbg . .. 

510 Wcamte.a 


Wtnterbettan 5p. 

139 WUiln 

31 Do. Warns — 
260 tVeoBaln 


nut-2 
104 


160 hi 


131te-2 




144 


137 


_..| mil LO 1 170 


-1 


-1 


12 


u> 


17^13 


OIL AND GAS 

19* 

Mfb Lv> 

146 ! ISC M3 [. . 

47 )AMPel20B— — ; 47 | .. 
33 ptA'*' En® 2 Pp. - » » ;-l 
54 ijjAilaMBfSiraB- J 54 Lj 
300 wert'SfSWWHAU J 360 
105 rWertrterEite ’ IBS 

120 rtBmteO'' UO 

U tKnteOtiAM*. 

295 jBnL tofPfO lOo _ 

473 SritPeWdema ! 

66 OeBpcFI £1 

1 187 BrnteKb — — ... 
zaJiffinrawickASl... 
TOlllBnMcDnSnllB-J UO 
M hteiatali££23_J 


MINES — Continued 


Ml ICWBrV« 


State 


Price 


■ arj Br 


Mel ICrriaril 


bQ2.4d — L9 


1239 U 23 


4 lira 


ID S3 


WX 0.9 1 40 


tiZl U I LB 


Hi 


_ 

100 >1 tti LO 3J 


934 - 63 




I LO 144 


h7 1 - - - - 


h3 



_ 5p — 

87 fCbanednaePiL 

BWfCHenwl Energy— J Vri. 

£2P^CitFr.PetroieB_j 

eliOanrarnPetfiL^ 

45 (fCfoPMU 


U I Do. Warms 'f 


66 fajrtePwobttn : 65 hj 


5 be— tePH-ILLJ f -.. 


65 mCamvfaMcbsJ ID 


230 bCoas. Em). PitCcr | 

120 (fCraartfrOil 


£»ACaJ 
EgflDoOii i£DX5J 

UKUrtsIji 1 

dpteUte 
EJUX.S125— . 
Smsk1Dp4 
0d_. 

eJa»«c.lOo — 4 

'alnamb Ptl 

PintivPWlOp 
_ ...'nbmaersPBU- 

70 [FWflWlOa 

77 WSaaRsKlnSOc. 
40 |VGeterEBci«10c. 
255 (KEabalNai 
95 iCnll Pft So 
210 Bnwt Western Rrsfl. 

3* [Hudson Pei lm5p _| 
EUtaHataiEtorr OH Carp, 

«« TjtHtetad Varies* _J 
126 TiocungPetrai — □ 
£86 jDplOacOM.Ln.-9T4 
290 ram Com. Ca£l.. 
MB Do. SacCsUn 95-208 J 
IDS (find Scat EnertpCl , 

75 IihL Ailamts Res J 

Fn latL Pet see 

mert Enter 

EvbJ 

frilling _J 

OnOmlp 

, nafdftiASL-J 

(£325 bunAmUmjjHV 
250 
380 
110 
115 


3J,|9Waso«GrBuplOtJ 

60 fttMartnnlOp-— J 


lCPvTHrrsJwnO^MV. 

niPMomdi Pet N.L 4 
17 WmwtMta- 
135 IVMacxtOiiASOXS 

o jttUarairFIrlk 

31 tetatianalOil AS024 
29 NewCeinrtaLte-., 
127 mewtandanOUSp— 1 
13 IttZeaMOilKCHJ 
112 PWtenHateRes— J 
885 Sforilr Hjtea Kr D4 
72 JHHiSraKCnlaa 


MJpOMbrIOc 
15 ‘Who Res 
TO iOilfiebii 
32 ^OlirtrPiCS&Mng-J 
55 VOrttt 

12 nontea M)ibo20p-| 

17 pPalllwrl " 

25 aPenanwRes. 

195 PetnnellOB 
132 


£75>j9PfBOfiBSA 
42 fPeragnPerntnaJ 
50 H*etrota5p 
6 ffhaenDlAtaU—l 
125 1Pict.Prt.a_ 

<2 Prater Com. Sp. 

256 Ranger OHf 


£41tj Rojal Dmrii FlJO 

284 VSadHAX25c 

340 Kam 

322 PScePtreResI , 

645 SMI Trans. Reg. 

58 Da.7KPf.a 

14b Si Dm Ive 

44 KoatbwBtReL4apJ 


120 SmrtteiOtt 
29 6StemBanvBJtV_| 
6 PStrataOIIASOD— J 

8 VSoraskPrt 

100 ttSai <U 10 Sated lp 
28 rREnern — 


£6W, Tesaco 4ipc Ciw. _ 

lW4Trkertral 

U4 Dall«fr Ln’9505 
28 6Tasfc»RBlr5p_ 

195 Wtramar 

33 PWarriarResI 


J7ltew«fcsAi«5trana — 
50 IsWoodsideAMc. 


....«!?*« - 1L9 - 


h3 


♦H- - - 


gC23Ju 2.4 1 33 1 — 


3731 j.4 
300(22 


5 Mi * 


1L930 


AID 75f 20 

QBJlIUluh 


U 13 
IX 63 


QS24dL9 


*SN- 63 - 


LS53 


♦20j L2 

0i5l 


Diod- 


- (Oil- 


BXi 3.7 1 64 1 S3 


-30 


1A73 13 123 


hs I 


-is 


6.1 


Cara SA5LS0 -4 
Am Coil 50c — I 
Anwr. Jite — .J 
mi Goun. 

50c 

Cant. 2 3. 1 

24i yKJagaa •'■old lDp... 

4T5 Com. Gcd Pirns-, 

53 Rate Can. Up. 

BTS Eteri Rl. 


Finance 



915 (Genov 40c 

UiwMd&BaselZira... 
noipe Firth S.A.^e, 
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South Africa condemned over raid 


BY ANTHONY ROBINSON IN JOHANNESBURG AND OUR FOREIGN STAFF 

SOUTH AFRICA'S lightning block In a vehicle. The attack * *? l0W Commonwealth vilj asketf 

SL d fl U5E2 >fl S[ue T? 8S 5 m ^KrDenls Healey, the Shadow whether South Aftfe? had taten 

^ , ^_ Botswan ^ capita L - , ^^ ^! ed ,,fL n ^dsm‘»)cera to Foreign Secretary, said the raid likely international reaction 

Gaborone early on Friday JjJjj 1 Jj? 6 to as* « removes the last thread of into account when planning the 

morning produced a tide of n0t to inter- justification for Mrs Thatcher’s raid, said: “ The raid was very 

international rondenmation yes- mar policy ” of constructive carefully debated; we discussed 

raw’i^^d^reTrnadvseKe engagement Britain should ban all possible repercussions but 

■7* 1 * Swi** 1 ^£52 esta S2 8 3S W i5?* ,l SSSraS«i autborl- all new investment . and loans decided we had to go ahead.” 
15 people were tailed, was jmm- with the Botoswamm aumori t0 Sauth he M In a note detailing South 

fea as retaliation for bomb ne& malM attack Sir Shridah Kamphal, Africa’s efforts to reach a 

attacks on two Coloured MPs awc targets inside the Commonwealth Secretary- diplomatic agreement with 

l nCape Town earlier this week. B fJ^ t en /^ 1 i 0WS o p€r sistent General, described the South Botswana. Mr Pik^ Botha, the 
It was also a pre-emptive w south African action as a sign of the Foreign Minister, said that since 

move to head off planned ? f n^ t 0 ra-suade Botswana "increasing desperation of the August 1984 the ANC " has been 
attacks by African National the cxanmle of Mozam- regime in Pretoria as its power responsible for 36 acts of terror 

Congress guerrillas on South j® Swaziland, which is challenged internally and its and violence, which were 

'African targets, General Con- h sianed agreements repression condemned abroad." planned- and executed, from 

stand Viljoen, chief erf the r?., the expulsion of ANC The raid “characterises the Botswana.” 

South African Defence Force, jfjgjns arrogance of its rulers,” he said. General Viljoen added that 

said. international reaction was Similar condemnation fol- “ the last straw " was the bomb- 

There were separate attacks cv^Ft and angry. In Washington, lowed from Gaborone and from ing earlier this week in Cape 

on ten houses pinpointed as *t. e u g announced it was other African nations. Town which severely injured 

hideouts for ANC guerrillas. recalling Mr Herman Nickel, its President Quett Masire’s office Mr Luwellyn Landers, the first 
were in transit from bases in ambassador' to South Africa, in Gaborone said the action was non^tfiite to receive a minis- 

'Angola and elsewhere, General « t0 review the situation.” an “act of brutality and tenal portfolio under the new 

.Viljoein said. In London the Foreign Office violence . . . considering the tncameral constitution, ^ and a 

_ -- •--> a of 


H*’«imlttad that two women summoned" the South African repeated assurances of the prominent Coloured politician. 

ISfL woundei Ambassador Mr Denis Worrall, Botswana Government that it The ANC disclaimed respon- 

“ d * foild SS?d o£ MTSd* Britain’s con- does not permit its territory sibiliy for the explosions, 

another child laued in cross- wno was. . .. ^ blataBt to ^ used ^ launching S. African banks tol dto raise 

cafptal reserves. Page -2 


another child killed — . 

fire and two men killed when demnation of - . . . 

they approached an army road- violation of the sovereignty of attacks against neighbouring 


Northern 
Foods buys 
Bowyers 

By Lionel Barber 

NORTHERN FOODS is to 
boost its meat business signi- 
ficantly by buying Bowyers, a 
loss-making meat pie maker 
anfi distributor, from Unigate 
in a deal worth about £21m. 

The deal will increase 
Northern Foods' meat sales to 
about £275m and almost double 
Its workforce in that sector to 
around 8,000. 

Bowyers makes and distri- 
butes meat pies, sausages and 
other cooled meat products in 
the south and south west of 
England, complementing 
Northern's mainly Midlands- 
based operations. 

In the year to March, 
Bowyers recorded a £lim pre- 
tax loss on sales of £115m. 
Northern Foods promised 
“vigorous investment” to turn 
the company round. Mr 
Christopher Haskins, deputy 
chairman, said: “ We are con- 
fident we can improve profit- 
ability.” 

Unigate bought the com- 
bined Bowyers and Scott Meat 
Products for £44m in 1973 in 
a first step towards broadening 
its food base away from milk 
distribution. 

Though its diversification, 
which includes a move into 
transportation has largely 
proved successful, with milk 
now accounting for only 50 per 
cent of profits, compared with 
90 per cent in 1973, the excur- 
sion into meat activities never 
came off. Scott was closed in 
1981 and Bowyers has suffered 
from under investment. 

Northern intends -to put 
Bowyers into its Meat Group, 
but it will remain separate from 
the successful Pork Farms, 
bought in 1978, which last year 
made £11 m pre-tax profits on 
£126ra sales. 

Mr Haskins said there was 
scope for rationalisation and 
same job losses were likely, 
though he would not ray how 
many. 

In the deal. Northern will pay 
£3m in cash for the issued share 
capital of Bowyers and will 
assume debts of £l8m. 

Bowyers’ net assets are esti- 
mated at £27m- 


Argentina’s expected currency 
reforms set off buying spree 

BY JIMMY BURNS IN BUENOS AIRES 

ARGENTINES YESTERDAY had reluctantly accepted that a nor a prices and wages freeze 
rushed into a last-minute buy- profound overhaul of the is mentioned in the memoran- 
ing spree in anticipation of an economy was necessary to avoid dum of understanding with the 
announcement last night of future social chaos and a pos- International Monetary Fund 
radical economic measures by sible default of the country’s which was released earlier this 
President Raul Alfonsin. $48bn (£38ba) foreign debt. week. However, Argentine offi- 

Offidals confirmed that the The economy has been under- ciaIs s 3 " 1 privately that the 
President would be revealing mined by persistent high rates Jj 

details of a new national cur- of inflation in recent years. This secrecy with both the IMF and 
rency and a price and wages has provoked serious distortions The Government in rec ent 

freeze which are to be intro- ^ prices and wage levels, w***® vrere approved by 
duced in an attempt to reduce adversely affected banking prto- '** * necessair shock 
the country’s L000 per cent tice> J plunged the country treatment for .tire Argentine 

annual inflation rate. into unprecedented recession. * economy. 

An unscheduled nationwide initial reaction to the expee- Government is mean- 

bank holiday was imposed ^ mea5ures was one of con- whtie determined to push ahead 
yesterday after a heavy with- ftision verging on panic, with a 

drawal of deposits on Thursday queue8 outside shops through- JESS 

and widespread speculation on ^ Buemjs Aires as people 
the foreign exchange black xoAnd to buy durable goods to 

Ti iar irpf ju»t aumw MinncR] gross dotnesuc pnxiuct in 19 ot 

Yesterday afternoon the exact *"!*** their savings. to less than 6 per cent by the 

form the currency reform would However, the Government is end of foe first quarter of 1986. 
take remained an official secret counting on Sr Alfonsin s per- The currency reform and 
though there appeared to be sonal prestige and a planned prices and wages freeze would 
widespread public acceptance publicity campaign in foe media have a test period of about two 
that it would he much bolder owe the weekend to restore months during winch the IMF 
than anything attempted in calm before hanks and foreign executive board is expected to 
Argentina before. exchange dealers reopen on reach a. final decision on 

Senior officials privately Monday. whether or n ot to release a 

admitted that the Government Neither a currency reform 51.4im standby oedtL 


EEC urged to raise video tariff 

BY PAUL CHEESERIGHT IN BRUSSELS 

EUROPEAN COMMUNITY and Trade in Geneva fpr a The catalyst for foe Commis- 
countries should raise foe 8 per change in EEC tariff bindings, sion proposals is the expiry at 
cent tariff on video cassette Under international trade foe end of foe year of a volun- 
recorders, imported mainly from rules if a country wishes to tary restraint agreement 
Japan to 14 per cent the Com- raise a tariff it has to negotiate between Japan and the EEC on 
mission in Brussels proposed equivalent compensation with video cassette recorders, 
yesterday. 2? e supplier countries affected. This agreement reached at 

The cost to consumers is esti- 35,® W0UM ^ t ? e stzn oi L 1983 ’ h t ld down 

-s-sss srsisa 3?sst«. 2^-5 * m ra 

alarm clodts and semi-conduc- JSSrt.S? 1 n ^ chassia klts ’ destined for EEC 

tors be reduced by an unsped- Netherlands .and ^ Slants assembling Japanese 

fled France, in the face of severe machines with a substantial 

nea am0UDL A ___ . Japanese competition. Euro Dean content 

The 17 per cent EEC tariff on industry has been advocating „ ^ .v. w. » 
semi-conductors has long been both a rise in foe video cassette Under the terms of foe agree- 
widely criticised by electronic recorder duty to 14 per cent and meDt y hat 18 , . * 

equipment manufacturers, who m increase in the tariff on reserved segment of I.4m video 
complain that It has added un- n 0Tm i ar audio and video pro- cassette recorders was allotted 

— ■- y - - to European manufacturers on 

the basis that the total EEC 
market this year would be 
about 5m units. 

Brussels move on cereal 
farmers. Page 2 


necessarily to their costs. ducts, to foe same level. 

Hie proposals will be put to Most present duties range 
Community ministers, and if from 4.9 to 8 per cent. Philips 
agreed will permit the Commis- has sought a 19 per cent tariff 
sion to start negotiation in the on all new consumer electronics 
General Agreement on Tariffs products, 


CHIEF PRICE CHANGES YESTERDAY 

‘(Prices In pence unless otherwise Indicated)' 


RISES 

Exch. 15 pc 1997 ...£125} + } 
Appledore (A & P.) 3S6 + 44 

Bell (A.) 263 + 71 

Boots 1S8 '+■ 6 

Banal 468 + 15 

Caledonian Off shire 6S0 + 35 
Energy Capital ..... 1S2 + 12 

Insight 182 + 12 

Lucas Inds. 333 + 14 

Petranol 225 + 25 

Tex Abrasives 118 + 26 

Tomkinsons 145 + 8 

Wlvehpts Stm Ldry 61 + 4 


FALLS 
Adams & Gibbon ... 

Brammer 

Castle (G. B.) 

Costain 

Flexello Castors .... 

Guinness 

Land Securities 

Micro Bus. Systems 

Macro Focus 

Minet Hldgs. 

RHM : 

Redland 

Telecomputing 

Utd. Leasing 

Westland 


243 — 15 
33S — 40 
17 — 5 
392 — 8 
77 — 8 
257— 16 
275— 7 
117 — 18 
235 — 25 
184 — 6 

137 — 8 

272 — 10 
420 — 40 
312 — 20 
126 — 19 


WORLDWIDE WEATHER 


UK today: Mainly dry In W and C. 
Cool wftfi icanorad showers in E. 
TsmparetuMs normal sisswhsrs. Out- 
look: Dry it first, rain latsr. 


Y'day 
midday 
■C “F 

JQtedo F 29 
{Alglsrs S 28 
Rinsdm. R 12 84 
Athens S 28 82 
Bahrain S 3S 95 
Barclna, S 2* 7S 
Seffamt F « 55 
Balffrd. * 

Berlin C 
Biarritz C 


14 57 

15 64 


Bmghm. C 13 6-' 
Blsckpl. S 
Bombay F 
Bordx. F 
Boulgn, C 
Bristol F - - 
Brussels F W 57 

Budoat. F 20 68 

Cairn C 
Cardiff F 
Capa T. S IB 8* 
Chieg.t F 12 54 
Co>oR n * C 13 55 
Cpnhgn. R 14 67 
C— Cloudy. 


31 
22 73 

13 55 

14 57 




Way 


rdey 



Trday 



midday 


midday 



midday 



•c 

•F 


•c 

•F 



-c 

-i- 

. Corfu 

S 

27 

81 

Ulxmbg, C 

16 

61 

Peking 

C 

21 

70 

Dtllaa 

F. 

17 

63 

Madeira F 

20 

68 

Penh 

R 

17 

63 

Dublin C 


11 

32 

Madrid S 

» 

79 

Prague 

Ryk|vk. 

F 

F 

17 

9 

63 

48 

Dbrvnk. 

S 

2fi 

77 

Majorca S 

29 

84 

Rhodes 

S 

28 

82 

Ednbgh. 

F 

12 

54 

Mslnfla S 

31 

88 

Rio J'ot 


— 

— 

Faio 

S 

22 

72 

Malta C 

27 

81 

Rome 

P 

27 

B! 

Florence 

c 

24 

75 

M'ctotr. C 

14 

57 

Sslzbrp. 

F 

21 

70 

FranHL 

c 

17 

63 

Mgibne F 

13 

65 

S'clscot 

F 

13 

55 

Geneva 

s 

22 

72 

Ma. C.t 


— 

Sinqapr- 

F 

31 

88 

Gibrltr. 

s 

25 

77 

Miamft F 

22 

72 

S’liagot 


— 

— 

Gl'up'w 

r 

14 

67 

Milan F 

22 

72 

Sicfchm. 

P 

18 

64 

G'mspy 

F 

13 

65 

Montrl.t F 

11 

52 

Streabo. 

S 

19 

66 

Helsinki 

F 

17 

63 

Moscow C 

21 

70 

Sydney 

s 

18 

61 

H. Kong 

C 

28 

79 

Munich S 

to 

68 

Tangier 

F 

21 

70 

Innsfrk. 

F 

21 

70 

NbpIm S 

28 

82 

Tel Aviv 

S 

27 

ai 

Invmsii 

n 

10 

BO 

Nassau 

— 

— 

Tenerife 

c 

23 

73 

l.o. Man 

s 

12 

64 

Nwr.atl. C 

10 

GO 

Tokyo 

c 

17 

33 

fannfjul 

s 

24 

75 

N Delhi S 

39 100 

TVnrot 

F 

11 

52 

I lanatf 

F 

14 

57 

N Yorfct S 

14 

57 

Tunis 

S 

29 

8* 

1 L Pima S 

23 

73 

Nic* C 

20 

08 

Valencia S 

27 

81 

Unban 

F 

22 

72 

Nlcoila S 

27 

81 

Venice 

F 

23 

73 

Lncumfl 

C 

18 

64 

Oonrto C. 

19 

66 

Vienne 

S 

20 

68 

Lnnrian 

c 

15 

59 

Date T 

15 

59 

Warsaw 

c 

14 

57 

L. Ann.t c 

17 

63 

Phria F 

18 

64 

Zurich 

F 

19 

61 

F— Fair. 

Fa— Fog. 

H— Hail. 

H— Rein. S— Sunny. 



Si— Slant. So— Snow, T— Thundar. 

f Noon GAIT tanjeareturw. 


Continued from Page 1 

Birthday Honours 

Tory MP who is e consultant at foe union’s power workers 
the Royal Susses Hospital and group. 

responsible for treating Mr There are 45 Conservatives 
Norman Tebbit, Trade and given political honours by Mrs 
Industry Secretary, and Mr John Thatcher and five Liberals who 
Wakeham, Government Chief were put forward by Mr David 
Whip, gets a knighthood. Steel. Labour mid the Social 

Mr David Skidmore, consult- Democrats refused to recom- 
ant at foe Joyce Green Hospital, mend members for political 
Dartford, is awarded an OBE. honours. 

He was attending the confer- Senior Tory backbenchers Mr 
ence and w e n t into the wrecked Eldon Griffiths, MP for Bury St 
hotel to attend the injured in Edmunds and adviser to the 
circumstances of "hor rif y in g Police Federation, and Mr Peter 
danger.” Hordern, MP for Horsham, 

Mr David Bellamy, senior receive knighthoods. So does 
Health Officer at the Royal Mr Russell Johnston, Liberal 
Sussex Hospital, who worked MP for Inverness and Leader 
alongside Mr Skidmore, becomes of the Scottish Liberal Party, 
an MBE. Mr Frederick Bishop, Mrs Jill Knight, Conservative 
station officer at East Susses MP for Birmingham, Edgbaston. 
fire brigade, also becomes an becomes a Dame Commander of 
MBE. the British Empire. Mrs 

An honorary OBE goes to Dr Jennifer Jenkins, wife of Mr 
Perebz Avilla erf El Salvador Roy Jenkins of foe SDP, also 
who was on secondment and becomes a Dame in recognition 
was in charge of the casualty of her public services as chair- 
unit at the hospital, - man of the Historic Buildings 

Two .senior Tories, whose Council from 1975 to 1983. 
wives were killed in the Grand Mr David Attenborough, 
Hotel bombing, Mr Donald former director of programmes 
MacLean and Mr Gordon for BBC TV and presenter and 
bbattock, are knighted. producer of several distin- 

Mr Malcolm Edwards, foe guished natural history series. 
National Coal Board’s market- is awarded a knighthood- His 
lug chief for foe past 12 years, brother. Richard, already has a 
Is made a CBE. During the knighthood for services to foe 
miners’ strike he spearheaded film industry, 
foe board’s efforts to supply in sport Mr Ray Reardon, 
customers in spite of the steep several times World Snooker 
drop in output and obstruction Champion, becomes an MBE. 
by railwayman and seamen. In the arts Mr Philip Larkin, 

Mr Roy Ottey. who becomes foe poet, becomes a Companion 
an MBE. was one of the most of Honour, Other honoured in 
outspoken disenters on the the arts include Miss Catherine 
executive of the National Union Cook son, foe novelist (OBE). 
of Mlneworkers, before stepping and Mr Derek Jacobi, foe actor 
down from the se cre t ar y sh ip of (CBE). 


Brammer 
wins vote 
to ward off 
Bunzl bid 

By Alexander Nicoll 

BRAMMER, foe bearings distri- 
butor, won a dramatic vote of 
confidence from its shareholders 
yesterday and now seems cer- 
tain to ward off foe £131m bid 
from Bunzl. foe paper group. 

By a margin of about two 
votes to one. Brammer won 
backing at a tense meeting for 
its proposed £44m acquisition of 
Energy Services & Electronics, 
an electronic equipment rental 
and sales concern. Bunzl had 
fought against foe deal, and 
made its cancellation a condition 
of its bid. 

More than 120 people were at 
Glaziers’ Hall, near London 
Bridge, where executives and 
advisers of foe three principals 
assembled. Mr Julian Askrn and 
Mr Hugo Biermann, two South 
African businessmen, who re- 
cently failed in a bid for ESE 
and had considered a further 
attempt, were also present 
Mr James White, managing 
director of Bunzl, was sitting 
next to Mr Huw Jones, repre- 
senting Prudential Assurance, 
foe largest shareholder in 
Brammer with over 8 per cent 
and also a significant minority 
holder of both Bunzl and ESE 
equity. 

The Prudential had taken 
care not to reveal its band, but 
when Mr John Head, Brammer 1 a 
chairman, called for a show of 
hands, Mr Jones and his 
colleague Mr Brian Kirkland 
voted in favour of Brammer’s 
proposal and, implicitly, against 
B unzl 

After foe show of hands had 
favoured Brammer by 31 to 
nine, Mr White sprang up to 
demand a formal poll. The 
message for Bunzl was clear, 
however, and as stockbrokers 
flashed news of the Prudential 
vote back to the stock exchange, 
Brammer shares began to 
weaken in anticipation of 
foe Bunzl bid lapsing. 

Of Brammer's 29.9m shares 
(of which 2.5m were voted by 
foe Prudential) 24.6m were cast 
in its favour and 7.6m against 
Also aiding Brammer was foe 
purchase by Kleiowart Benson, 
its merchant banking adviser 
and swift registration on Thurs- 
day of 395,000 shares. 

Applause greeted foe result 
A delighted Mr Head said foe 
result “ shows that everybody’s 
behind what we have planned 
together.” Mr White said later: 
“I can’t complain. We swung 
a tremendous number of votes.” 

Bunzl ’s bid wiU remain on 
foe table until Brammer’s offer 
for Energy Services and Elec- 
tronics is accepted by a 
majority of ESE shareholders. 
This is not a certainly, however. 

Brammer’s share price fell 
40p to 33Sp yesterday against 
Bunzl 's cash offer of 420p. 
Bunzl shares gained 15p to 
468p, while ESE rose 2p to 

118p. 


Continued from Page 1 

GEC 

They should be amalgamating 
or collaborating with other ocm- 
panies to secure export markets 
which .they cannot secure and 
they will not survive at their 
present turnover on UK-only 
purchasing. 1 

He compared the annual turn- 
over of GEC and Plessey with 
other major manufacturers of 
telecommunications equipment. 
Including AT & T of foe U.S. 
and said: "It would appear to 
me that they are fairly low in 
the international -league.** 

Lord Bruce called on foe 
minister to say whether he had 
made a statement of "official 
government policy” towards 
GEC and Plessey. 

He argued that it was wrong 
for a minister in a government 
which had created an economic 
climate which was so damaging 


to British manufacturing 
try to denigrate two of the 
leaders in the telecom unica- 
tious equipment field. 

Lord Lucas said he had not 
sought to introduce government 
policy. “I am not denigrating. 
I am stating facts. The facts 
and figures speak far them- 
selves.” 

The exchanges opened with 
Lord Orr-Ewing (Con) asking 
whether British Telecom’s an- 
nounced expenditure of £100m 
to purchase System Y from 
Sweden and £25m to purchase 
U.S. equipment for its derived 
services network (Freefone) 
was in accordance with under- 
takings given to the Lords la 
February last year. 

Lord Lucas replied that foe 
Government had never given 
any undertaking on British 
Telecom's purchasing derisions 
which were a commercial mat- 
ter for the company. The two 
contracts cited represented only 
3.5 per cent of British Telecom’s 
total planned procurement over 
the two years concerned. Well 
over 90 per cent would be 
placed in the UK. - 

Lord Orr-Ewing said he 
supported competition but the 
British telecommunications 
equipment manufacturing in- 
dustry needed more time to 
adjust before having their firm 
home base eroded by overseas 
suppliers. 

Lord Lucas retorted that the 
British companies concerned 
bad at least seven years in 
which to arrange their affairs. 


THE LEX COLUMN 

Whisky chasers 
at Guinness 


After several weeks of in- 
decision, the equity market 
seems to have made its mind 
up; in tine with the wintry 
weather, it has gone into a 
definite sulk. That is no doubt 
largely to be laid at foe door 
of Lord .Hanson and other 
corpor at e sponges, unable to 
resist the lure of a market 
which — in foe aggregate — is 
still extremely dose to its 
highest levels and offers equity 
at yields which may be band to 
match when the neat results 
season roHs round. 

Guinness /Bells 

Guinness has been itching to 
make a Ing acquisition for at 
least a year but hardly anyone 
had anticipated a deal as auda- 
cious as yesterday’s offer for 
Arthur - Bell. Even on the 
current terms foe bid would 
enlarge the group’s share 
capital by almost two-thirds and 
Guinness would really have to 
stretch if. as seems likely, it is 
required to pay more. Bat at 
least .as imposing as foe finan- 
cial arithmetic is the doughty 
strength of its target 

Arthur Sell is a well- 
managed ' company which 
treasures its independence, 
sports an ungeared balance 
sheet and can point to a long- 
term record of consistent profits 
growth far superior to that of 
Guinness itself. For all foe 
industrial logic of the deal— 
and there is plenty of it— 
acquiring Bell will be no push- 
over. 

If Guinness hoped that by 
offering a rich' initial premium 
it would be saved foe trouble 
of paying more later, it was 
rudely disappointed. 'Hie Bell 
share price has been moving 
against foe offeror -all week. A 
9 for 10 offer would have re- 
presented a 60 per cent pre- 
mium to the Beil price on 
Monday morning and might 
legitimately have been inter- 
preted as an attempted knock- 
out By yesterday morning foe 
premium ha dshrnnk to 34 per 
cent and at dose of play foe 
Guinness equity offer was trail- 
ing precisely 10 pe rcent behind 
foe Bell share price. 

Guinness may well be expect- 
ing to pay more, although it is 
difficult to see how foe group 
can improve wty much on these 
terms. Prospective earnings 
dilution is a hefty 9 per cent 
already and, wife its own shares 
standing only ?p above the price 
at which foe cash alternative is 
being underwritten, Guinness 
might struggle to bring foe 
underwriters on board second 
time round. It is in a position 
similar to that of Tate and 
Lyie, which advanced some 
cogent arguments for the par- 


Index rose 11 to 979-1 



100 


chase of Brooke Bond and then 
found itself utterly outgunned 
by Unilever. 

A counter-bid must again be 
a strong possibility, although 
the list of potential suitors can- 
not be too long. The Scottish 
ring-fence may still be strong 
enough to keep foreign pur- 
chasers— Hiram Walker, Sea- 
gram or even Suntory — at bay, 
although it has weakened 
perceptibly since the Highland 
Distilleries and Royal Bank of 
Scotland derisions. The brewers 
will probably be scared off by 
memories of their unsuccessful 
diversification into whisky 
during the mid-1970s, which 
leaves a handful of plausible 
UK bidders. 

Guinness should marshal 
enough commercial arguments 
to counter the claim that it is 
simply digging itself deeper 
into cash-generative but mature 
consumer products. Bells is 
finding it increasingly hard to 
maintain the momentum and 
might well benefit from the 
injection of Guinness marketing 
flair and drive. Guinness Tnay 
underestimate the difficulty of 
establishing Bell’s as a U-S. 
brand bnt it has certainly been 
no slouch in penetrating the 
American beer market. 

Concert parties - 

It never rains but it pours. 
The requisitioning of share- 
holders' meetings to gain com- 
pany control has ever been a 
colourful feature of the City 
fringes, bnt it is a shade un- 
usual to see two such ploys 
scheduled for the same week. 
Neither Windsor Securities, 
foe insurance broker, nor 
Phoenix Timber would be of 
much interest to any but their 
unfortunate shareholders — 
including, it appears in the 
latter case, a group of Soviet 
citizens. The problem is that 


the Takeover Panel has been 
obliged to devote a dispropor- 
tionate time to discovering 
whether the requisWonists 
built up their stakes in concert 
to 30 per cent and must bid; 
and, as ever, has failed so far 
to disprove that these are 
merely disgruntled shareholders 
who suddenly decided to vote 
together. 

The defenders warn that if 
they Jose control of the two 
companies «t foe end of Gw 
month, this will unleash a flood 
of back-door cashless takeovers 
by men without conspicuous 
experience hi foe running of 
public companies. But in the 
end, it is a matter of polking— 
and not jost for the benefi- 
ciaries of foe “ Russian Trust M 
ait Phoenix, if their identities 
have to be revealed. The 
passage on concert parties in 
foe takeover code may be the 
envy of the civilised world; bat 
ft looks next to unenforceable. 


Chloride 

The production disasters 
befalling Chloride in the U.S. 
with its latest innovative car 
battery do not give much of a 
spark to talk of revolutionary 
batteries yet to come. But 
management bad some pretext 
yesterday for trying to recharge 
foe old enthusiasm for. sodium 
sulphur technology— develop- 
ment funds are in the offing 
from the VS. Government— 
and presumably almost any- 
thing was better than having to 
dwell on the US. results for 
the year to March. 

A design setback has reduced 
North American operating 
profits from £5-lm to nothing. 
This has almost obliterated the 
painstaking gains made by 
Chloride in its non-automative 
UK markets and has prompted 
a re-jigging of the U.S. pension 
fund”s actuarial surplus to 
create scope for a £3 3m pro- 
vision against future warranty 
claims. The net outcome only 
underlines Chloride's two 
chronic problems. Its tax posi- 
tion remains hopeless]/ out of 
foe group’s current .operations 
line with its earning power and'i 
are still soaking up the caslr 
proceeds of disposals, leaving 
the balance sheet as strapped as 
ever. 

And, indeed, smaller. Despite 
pre-tax profits virtually flat at 
£14^m, foe group’s net worth 
has contracted by £3m. 
Chloride’s following in foe City 
has probably shrunk as far as 
it can go by now: even foe 
renewed freeze' on foe preferred 
dividend cut only 2p off the 
ordinary shares, which dosed 
at 30p. 
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in futures. 

* GNI, the leading international futures breikeas, 
are pleased to announce the formation of their 
Traded Options Desk. 

Our specialist team provides advice and 
guidance in all aspects of options trading: 

Not only do traded options offer high profit 
potential, foey also guarantee strictly limiW risk 

If s no wonder that they are the fastest growing 
markets in the futures ar ena. 

Sendnowfor our free explanatoiybooMetanda: 
copy of our latest recommendations. 
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Ritual on the village green 


T HE THREE distinguished gentle- 
men at Lord’s some years ago 
had a problem. They wanted the 
answer to a deceptively simple 
bat potentially explosive ques- 
tion: “ What is a village? ” 

Well, we all know the answer to that 
one. A village will have a duckpond, a 
village green and a pub. A number of 
cricketers, almost certainly not 22, are 
re-enacting their measured . ritual. 
Japonica glistens like coral, butterflies 
bellow in neighbouring meadows, 
thatchere and bridle-makers sip their 
cider contentedly. Golden lads and lasses 
are up to no good in the hedgerows and 
the parson is composing his sermon, 
though some do say he is asleep. If a 
parry of American tourists should 
chance to pass by, they will search their 
minds for an adjective to describe this 
idyllic scene and the result will be 
either “quaint" or “dariing.” 

Possibly the play at Lord's was rather 
dull that day, because something of this 
rural image seems to have infected 
Aidan Crawley— politician, television 
mogul and later president of the MCC. 
He told his companion he had a vision 
of a match that would take the game 
back to its roots, with two champioa . 
village teams battling it out for national 
glory on the sacred turf of cricket's 
world headquarters. 

Jim Swanton paid scant attention— a 
professional cricket writer must en- 
counter many eccentricities in bis time 
— but the third distinguished gentleman 
took notice, and is without doubt the 
guilty man. Ben Brockleburst had been 
amateur captain of Somerset in the 
1950s, and I suspect he never quailed 
before the quickies. He didn’t quail now 
before Crawley’s suggestion, and the 
two of them set out to establish a 
national visage championship. It was 
1971. 

“W e wrote to 19,000 villages," be 
recalls. “We got them from an AA book 
of villages, and we wrote to the pub or 
the local garage. We settled on 2.500 


as the maximum population and said that 
a village most be surrounded by green 
fields on all sides. We got more than 
1,000 replies, and Lard’s was appalled! " 
Thus was born the National Village 
Cricket Championship, sponsored first by 
Haig and then, until last year, by Whit- 
bread. There are 639 entrants this year, 
though by this stage of the season they 
should be down to 128. The final will 
be played at Lord’s on September 1. 

Most people would flinch at the task 
of controlling 639 villages scattered over 
-the length and breadth of the kingdom. 
It is a task of logistic complexity/ 
equalled in history only by the Nor- 
mandy landings or Xerxes’ doomed 
expedition against ancient Greece. 

The power centre for the operation 
is the Brocklehursts’ house in the Kent 
countryside just outside Tunbridge 
Wells. Ben and his wife, Belinda, run 
the competition, but he is also manag- 
ing director of The Cricketer magazine; 
and while reminiscences are swapped 
beside the lily pond, computers and 
word processors are whirring away in 
a distant part of the building. The early 
rounds of the competition have been 
played by now but the draw must be 
made for the next round and every 
surviving village informed. 

The competition began in the snow- 
storms of May, and some of the early 
match reports are collectors’ pieces in 
themselves. In Hampshire, Ramsdell 
appear to have got the better of Shipton 
Bellinger; they needed only four and a 
half overs to knock off the runs, having 
dismissed the luckless Shipton Bellinger 
for 21. But let it not be said Ramsdell 
were anything but magnanimous in vic- 
tory, for their match report records 
“Shipton Bellinger at one stage were 
8 for 8, but recovered to 21 all out.” And 
the losers’ version: “The pitch was a 
mud heap. That's our story and we’re 
sticking to it— literally." 

In the west Cornish village of Troon, 
they take their village cricket very 
seriously. They have reached four finals 


in 13 years, and won three of them. They 
have the advantage of a fine ground, 
owned by the council and good enough 
to be used for the Cornwall-Devon minor 
counties game. It is surrounded on three 
sides by farms and on a clear day you 
can see St Ives. Legend has it that 
cricket was introduced to England by 
the giant Bolster, who used to reign 
over west Cornwall. Bolster would stand 
with one foot on Cam Brea and the 
other on St Agnes Beacon, because he 


only one, East Bierley, has won. The 
county has about one fifth of the total 
membership of the National Cricket 
Association and provides no fewer than 
four of the 32 regional groups in the 
village championship. 

One man who turned out for March- 
wiel for more than 30 years explains 
how village cricket has changed in 
recent times: “It’s played much harder 
now, since the leagues were introduced 
in the 1970s. It's more competitive, and 


In 1971, the idea of a national championship 
for village cricketers was born. This year, 
there were 639 sides aiming for the final at 
Lord’s in September. John Graham reports. 


was six miles high. 

His descendants may not have such 
stature, but they are the dominant vil- 
lage team in the history of the cham- 
pionship. Many weekends they can field 
four teams, and there are regular coach- 
ing sessions. Out of a population of 
1,800, there are no fewer than 400 mem- 
bers of the cricket dub. 

If Troon carry the individual honours, 
the dominant region must— somewhat 
surprisingly — be Wales, for Welsh vil- 
lages have won the title four times in. 
the past five years, and the present 
champions are Marchweti (Clwyd). They, 
too, have a fine pitch, within, the grounds 
of Harcbwiel HaM. 

Wales and Cornwall may have their 
names writ large in the history of the 
championship, but there is, as always, 
no forgetting Yorkshire, heartland of 
English cricket. Yorkshire villages have 
reached the final three times, though 


there have been changes for the worse. 
Bad habits have filtered down from the 
first class game to village level.” 

But these do not seem to amount to 
much more than traditional schoolboy 
mischief; pranks and deceptions of a 
Wodehousian character. Players some- 
times are slipped into a team under 
assumed names, says Brocklehurst. but 
inter-village intelligence is well up to 
Cheltenham GCHQ standards and such 
tactics are easily exposed. When a vil- 
lage in Kent insisted on postponing a 
fixture because the ground was unfit, it 
was a simple matter for their opponents 
to discover the real reason: the skipper 
was getting married that afternoon and 
the entire team would be at the church. 
So they were, in their wedding finery, 
only to be confronted by 11 flannelled 
visitors claiming the match by default. 

In general, the rules are few and 
sensible. A village must be a rural com- 


munity and a player must be a paid-up 
member of the club and have played 
eight matches in the previous three 
years. Bui he need not reside in the 
village, so the squire's son can work 
on the stock exchange and still qualify. 
Cricketers from the first class same are 
disqualified until they are 60 years old. 
but someone who has made just one 
appearance for a minor county is all 
right Anyone who has been paid a fee 
from any source for playing cricket in 
the present or previous season is ruled 
out. but legitimate out-of-pocket 
expenses are reimbursable. 

The genuinely amateur nature of the 
championship is thus ensured, at least 
on the surface. There is no telling what 
payments change hands in the butler’s 
pantry, but the official rewards can 
hardly explain the enormous interest 
generated by Crawley’s brainchild. When 
Whitbread was the sponsor, the prize 
fund was around £12,000. but it has 
dropped to less than half that sum this 
year. The winning team will receive 
£500— a suitable means for celebration. 

So why has Whitbread dropped out? 
The company says it never intended to 
sponsor the competition for ever 
l although it remains on excellent terms 
with the organisers). It remains heavily 
involved in sports sponsorship, though, 
from ice hockey to horse racing and 
yachting. The clue could bave something 
to do with the fact that every single 
person I asked about the village cricket 
referred to the “Haig competition," in 
memory of the first sponsor. 

Haig and Whitbread played a key role 
in revitalising cricket at Its grass roots 
but there hav* been other factors. The 
game has declined in schools in the past 
15 years: land is expensive and only a 
few players can be on a field at the 
same time, so the lads have asked their 
villages for a game. This has led to the 
formation of leagues, more urban than 
villagy and highly organised at all age- 
levels; they have generated high 
interest and much sponsorship. 


The economics of coarse cricket ere 
rather surprisinn. Alan Ransqme. 
captain of the Robertsbridge XI tn 
Sussex, reckons their annual expenses 
at no more than £700: ■■ We’re lucky to 
own our own ground hut we raise alt 
the money w need ourselves, from sub- 
scriptions (£5 per head and a £1 match 
feel and various events." Robertsbndge 
have about 30 active members who play 
a round 30 games a season. 

But -they do not play in the national 
championship. They are prepared to 
work hard at the game — roll their pitch, 
rustle up a team from the pub. and so 
on — but they don’t want to take it too 
seriously. In the really competitive vil- 
lages you don’t set picked unless you 
are a good player: at Robertsbridge, 
they play -the way villages have always 
played. 

This type of cricket is alive and well 
as ever, it has no need of the formal 
structure of a national championship. 
Here is batting unencumbered by . 
science, small boys press-ganged to field ■ 
in teh deep, and umpiring beyond the 
borders of venality; in short most of. 
the traditional English virtues. But 
whether your village team Is of the 
rustic variety or the more recent gloiy- 
seeking competition variety, they are 
linked by a common thread: the art of 
low cunning and compromise, as exem- 
plified in the championship a few years 
back ... 

In one of the later rounds, a team 
became suspicious about one member 
of the opposition due to play against 
them the following day. by name R. Gil- 
christ. He didn't look like an English 
villager. Could he. by any chance, be 
the same R- Gilchrist who played several 
Test series for the West Indiesies in 
the 1950s? They informed the authori- 
ties, who wanted to know rf they wished 
the player to be disqualified? 

No. came the answer, we just wanted 
to let you know in advance. If we win, 
well good; if we lose. we*H ask for 
a victory by default. • " 


The Long View 


Yes, there’s moral hazard in the markets 


E YOU paying for th». 
or is it an insurance job?" 
w readers can have been 
ul, or lucky, enough to 
escaped a discussion oou- 
ig a question like that: 
few, I fear, are virtuous 
*h to have resisted the im- 
' invitation: Jet's deal with 
patch of rust, or the bump- 
3u bent on the gatepost 
we're making a claim. A 
ie. perhaps? That is what 
al bankers, in a slightly 
ent context, would call 
l hazard. 

i doctrine of riginal sm, 
ver, is only of very limited 
in. financial analysis, so 
ps it is more helpful to 
ibe the problem as an 
ration of a natural law 
Second Law of Insurance 
first, of course, being sim- 
ie Law of Large Numbers, 
iMnmg does strike twice), 
s law simply states that 
insurance reduces risk 
he individual insured, it 
ses risk for the system 
whole — as some Lloyd's 
s have recently been re- 
id, at heavy cost. The 
hazards of insurance are 
ssness and fraud. 

■ central bankers, who pro- 
i Hind of insurance for de- 
rs—#] rough their tenaer- 
-last-resort activities— race 
niter problem. They fj&ri 
died to prop up && . 
scaliest institutions in 
to protect the system as 
ile: but knowing they feel 
has makes X much easier 
seompetent or downright 

due management to 
t deposits. Ledder-of-tiie- 
sort Mtsuraace makes the 
safer for the users of 
but allows bankers to 
t more dangerously, 
tes was Simmy a problem 
lOtral bankers and insw* 
managers. ti»e rest of tre 
hardly bother our heads 
the problem undidy. At 

it shows, why we n^d 

rapid directors, rather 
*£pute rs following auw- 
rules to make the ngnr 


Insurance cannot 
abolish risk, only 
spread it; and once 
spread it is likely 
to increase there 
have never been 
bigger opportunities 
(or dangers) for the 
uninsured player on 
the fringe of the 
markets, warns 
Anthony Harris 

The bad news, though, is that 
investors increasingly face simi- 
lar problems. The insurance 
principle of risk-spreading has 
been permeating a larger and 
larger proportion of the finan- 
cial markets, though interest 
rate and currency swops, inter- 
national syndications, floating 
interest rates, forward, futures 
and options . markets, and all 
the rest of it. 

Unfortunately, the Second 
Law holds good here Just as it 
does in your local repair shop. 



Insurance cannot abolish risk, 
it can only spread.it, and once 
it is spread, it is likely to in- 
crease. As the smart money 
has tried to hedge against risks 
from movements in interest 
rates or exchange rates, these 
rates have become vastly more 
volatile. There have never been 
bigger opportunities— or bigger 
dangers — for the , uninsured 
player on the fringe of the 
the markets. 

Remember, though, that the 
Second Law says total risk is 
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increased; so we are not just 
discussing volatility, which pro- 
vides equal measures of risk 
and opportunity. There also is 
an extra risk — a much higher 
chance of bankruptcies; b ut that 
comes at the end of the story. 

The ways in which risk- 
avoidance increase volatility are 
not always easy to trace, though 
the results are easy enough to 
observe. The simplest case is 
interest rates. As we saw in 
last week’s column, we have 
moved from a world in which 
much borrowing was done 
under fixed-rate contracts to 
one in which floating rates are 
increasingly the rule. This is 
the result of the efforts of the 
banks and other intermediaries 
to eliminate the risk they faced 
when borrowing short and 
lending long^-fin ding that they 
had to pay more for deposits 
than they were earning on 
loans. 

The result has been to make 
the system much more robust 
—the kind of solvency crisis 
that now faces Urt U.S. savings 
and loans is something of an 
historical curio; but it has also 
mode the system much harder 
to control, as the Bank for 
International Settlements 
rather belatedly notes in its 
annual report this week. As a 
result, governments have to 
impose much bigger interest 
rates changes than before in 
their efforts to -control money 
and credit. 

In other markets, the story 
is a little more complicated, but 
the result is the same. Consider, 
for example, the operations of 
the rapidly growing futures and 
options markets. 

On. the face of it, a futures 
market is simply a betting oper- 
ation on price movements and, 
like horse-race betting, should 
affect the performance of the 
runners only if . there is some- 
thing criminal going on. Any 
reader who disapproves of 
speculation might describe it 
as running side-bets in a casino, 
but it seems even less likely 
that this activity could- affect 
the roulette wheel. 


However, the fact that futures 
and options markets make it 
possible to speculate outside the 
"real" markets could cause 
trouble; for as economists have 
been telling an unbelieving 
world for a century or two. 
speculation tends to stabilise 
prices. 

Take a fund manager who 
thinks the market is getting too 
high. If he is old-fashioned, he 
will go liquid — and in doing so, 
help to arrest the rise in prices. 
If he is thoroughly modern, he 
will save dealing costs by keep- 
ing invested, but selling the 
index in the futures market — or 
even placing a sufficiently large 
bet with Ladbrokes. No sale is 
made, and so bearish opinion 
loses its restraining interest on 
prices. 

A similar analysis would help 
to explain why exchange rates 
and commodity prices are so 
jumpy nowadays. 

The trouble is that, sooner or 
later, this volatility affects the 
real world. Shrewd businessmen 
will effect their own insurance 
—Jaguar, for example, sells Its 
expected dollar receipts up to a 
year ahead in case sterling rises; 
but this simply makes the im- 
pact of key price changes on 1 
profit margins harder to pre- 
dict. In the end the strains will 
show, as is happening now in 
U.S. industry. 

To be sure, the banks, who 
have passed on interest rate and 
exchange rate risks to their : 
customers by their own risk- 
avoidance activities, are not 
unaware of the problem. As 
long as reasonable hope remains 
alive, they will act as lenders 
of the last resort to their 
credit clients; just as the 
central banks do to them. So 
the risks get passed round and 
round. 

However, this game of pass- 
the-parcel is not only hazardous 
in itself — some exemplary 
failures will occur, ir only to 
limit losses or encourage pru- 
conti'nue only as long as a' little 
band of central bankers con- 
tinue to provide the music- 
Listen for sour notes. 
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Few. if any. investments can match 
the attractions of a Business Expansion 
Fund; 

3* Full income tax Telief— to reduce 
tbe cost of investments by up to 
60%. 

$ Participation in a diversified 
portfolio at small , unquoted 
companies -probably the most 

dynamic sector of the market- 
sk You can invest up to £40,000 in the 
1985/6 tax year- 

Three unbeatable features. But a re 

they enough? 

Because you can benefit from a 
further important factor. Management 
by County Bank-the merchant banking 
arm of the National Westminster Bank 
Group -who have ex cep boned skills and 
extensive expertise in in vestment in 
unquoted companies. 


NO management tee for 
subscriptions received by 15Ui Jnly 1985. 
This represents a saving of 3%. 

The minimum investment is 
£5.000. The fund may be dosed at any 
ti me, at the Manager's discretion. 
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tbofund. 
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wLouL m ibe MesuxraDdum Ascribing Ihe Fund. 
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Share prices wilt under 
pressure of rights issues 


THE MARKET is beginning to 
find the corporate sector’s appe- 
tite. for new money a bit of a 
Sfccsin. Yet when an attractive 
ttftw issue comes along like 
Abbey Life investors show no 
hesitation in getting out their 
c&fiflue books. The Abbey offer 
of £243m worth of shares 
attracted a staggering £4.7bn of 
applications. As the deadline 
spepea outside the banker’s 
accepting office became frantic 
for applications drew near, the 
with the stags rushing in at the 
la$t< minute. 

’ While there is undisputed 
enthusiasm for the chance of 
a. -Staggering profit, share prices 
generally are slowly wilting 
under the constant pressure oF 
rights issues. Hanson Trust 
joined the queue this week with 
a' -Surprise £519m call — partly 
of straight equity and partly of 
convertible preference stock — 
Which is a record for the indus- . 
trial and financial sectors. Only 
BP. can claim to have gone 
higher with its £624m issue in 
1981. 

-;Tbe surprise in the City was 
not that Hanson is issuing even 
Biare paper — -the event is 
almost as regular as Big Ben’s 
chimes. Hanson caught the 
market unprepared by issuing 
equity without announcing a 
takeover. Over the years, the 
group has acquired the ability 
to make bids using its well 
rated paper as currency, and 
then to watch its share price 
rise even further on the news — 
an unusual trick to say the 
least. So a straightforward 
. rights issue is arguably a less 
effective way of funding its 
ambitions. 

While the rights caused the 
market to mark the price down, 
it makes the game of trying to 
, spot the next takeover target 
more interesting. Hanson 
Catchers had been anticipating 
i big acquisition for some time. 
Anything up to £500m seemed 
within the group's grasp. But 
with the rights issue eliminat- 
ing its debt, Hanson would now 
have no trouble launching a 
£lbn bid. That opens up the 
field and in fact some of the 
long fancied targets, such as 
Tate & Lyle, now look a bit too 
small for Hanson’s net. . 
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There is speculation that 
Hanson might go for Thom 
EMI, Reed Publishing, Bowater, 
Metal Box, Boots and so on. Yet 
it is by no means certain that 
the next deal will be in the UK 
at all. Profits axe roughly 
equally split between the U.S. 
and the UK. so any large pur- 
chase is going to swing the 
balance where ever it is made. 
While the London brokers are 
merrily predicting a UK bid, 
the hunting might be easier on 
the other side oC the Atlantic 
where potential targets are not 
sheltering behind frothy specu- 
lative share ratings. 

If Hanson’s rights issue met 
wilfc a slightly cool response, 
Taylor Woodrow's 142. 3m cash 
call went down like a lead 
balloon. Analysts condemned 


the issue as totally unnecessary. 
In its last balance sheet, the 
civil engineer displayed liquid 
resources of £85.6m and debt of 
only £54.8rru including some 
convertible dollar bonds. 

Taylor Woodrow is not short 
of money and it is short of ex- 
planations for the issue. The 
proceeds are evidently ear- 
marked for developing the UK 
property portfolio and to sup- 
port working capital require- 
ments in the U.S. and Austra- 
lia. The reasons look a Little 
limp, especially as any property 
developer worth his salt would 
surely prefer to fund through 
bank debt rather than equity 
issues. Shareholders are not. 
going to be pleased with earn- 
ings and asset dilutions of, say. 
5 per cent for zw obvious 
reason. 

Whether for good reasons or 
bad, the flow of rights issues 
shows no sign of abating. So 
far they have amounted to 
around £3)bn this year, more 
than double the total for the 
whole of 1984. If new issues, 
such as Abbey's offer are in- 
cluded a total of £4fbn has been 
raised in a little under six 
months. As for Abbey’s price, 
whereas market men were talk- 
ing of a 2 Op to 30p premium 
over the 180p issue price a week 
ago they are now brightly think- 
ing of 40p or 50p premiums for 
the lucky few who will get 
stock. 

The offer for sale of nearly 
21 per cent of Christian Salve- 
son next week might not be a 
stagging exercise on the scale 
of Abbey, but the pricing for 
one of the country's largest 
private companies is fairly 
pitched. 

On Monday a full prospectus 
will be advertised for an offer 


London 


for sale - of 57.1m shares in 
Salvesen at 115p each, valuing 
the whole group at £315b. The 
group could be labelled either 
as a diverse industrial holding 
company or a bit of a hotch- 
potch. depending on your 
degree of enthusiasm for con- 
glomerates. Yet if some of its 
subsidiaries do not sit comfort- 
ably alongside the mainstream 
activities, the market will un- 
doubtedly latch on to the food 
division with some excitement. 

Food related activities 
account for 60 per cent of trad- 
ing profits and the food distribu- 
tion business, with customers 
such as BHS, Marks & Spencer 
and J. Sainsbury, appears to be 
an excellent operation with a 
compound growth rate of 40 per 
cent since 3983. 

IF Salvesen was purely a Food 
distribution and warehousing 
business, it could probably 
come to market on a prospec- 
tive p/e in the mid-teens rather 
than a rating for 1985-86 which 
is probably nearer to 12. So the 
price takes into account the 
duller spots In the group profile 
and the slight sourness of the 
market generally at the 
moment 

It looks as If a premium of 
10 to 15 per cent over the offer 
price could be achieved when 
dealings start which would 
keep everybody happy. The one 
thing’ the merchant bankers 
want to avoid Is a repeat of the 
unseemly rush that greeted 
another food company. Hills- 
down. earlier this year. Its 
price raced up to I80p before 
settling back to the current 
level of around 145p — right in 
line with the February striking 
price. 

The demand for new funds 
is probably the most significant 
feature behind the current 
weakness of equity prices at 


present. For some time In- 
vestors have turned their backs 
on the bears who have ex- 
pressed concern over interest 
rates, the exchange rate and 
the oil price, and nothing has 
dramatically changed over the 
last week to account for the 
sombre mood. 

The quarter point drop in 
base rates by Barclays and Mid- 
land to 12* per cent— in line 
with Nat West and Lloyds— 
confirmed thoughts that interest 
rates are stuck around current 
levels for at least tile next few 
weeks. But assuming the oil 
price does not crash, which 
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LORD HANSON, the 
chairman of Hanson Trust 

seems a fairly safe assumption, 
there is little reason to suppose 
that genuine pessimism will get 
the better of the market 

Uninspiring results from 
major companies do nothing to 
brighten the market’s view, 
however. This week it was the 
turn of Beecham to disappoint 
its shareholders. For the full 
year to March, pre-tax profits 
rose by £38m to £3064m which 
was some £10m shy of expecta- 
tions. Some investors had been 
hoping that Beecham would 
demonstrate that it bad shaken 
itself free of the indifferent per- 
formance of recent years. It was 
not to be, and the fall in its 
shares spilled over to depress 
the whole sector. 

Taking into account currency 
changes and maiden contribu- 
tions from acquisitions, it looks 
as if the pharmaceuticals side 
produced virtually no profits 
growth at alL Consumer pro- 
ducts fared better. Making tne 
same adjustments, there was an 
underlying profits rise of around 
13 per cent although the market 
does not find this particularly 
encouraging either as. in share 
rating terms, drugs are worth 
more than cosmetics. 

The group's stated ambition is 
to achieve a profits growth rate 
of 15 per cent— although the 
harder you look the harder it 
gets to see how that goal can 
be achieved from Beecham’s 
base. The pharmaceutical opera- 
tion is unlikely to turn in that 
level of growth in the foresee- 
able future and it may well con- 
tinue to shrink in terms of its 
group earnings. The consumer 
products side can only sustain 
a steady increase of over 15 per 
cent If it is fed on. a diet of 
acquisitions— which could dilate 
shareholders’ interests. 

No wonder Beecham is com- 
manding a less-than-glamorous 
ratine. The shares have come 
back a long way relative to the 
market and the decline may not 
be over yet. Investors in the 
sector are likely to find the 
likes of Glaxo or Amersham 
more attractive propositions. 

Terry Garrett 
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f 


r day 

on week 

High 

Low 


F.T. Oid. Index 

979.1 

-22.5 

1324.5 

928.7 

Cash calls divert lands from equities 

A. B. Electronic 

290 

-65 

53S 

280 

Adverse comment on computer industry 

Amersham Into 

343 

-30 

380 

329 

Disappointing ahnnaf results 

Beecham 

345 

-25 

390 

338 

Disappointing preliminary figures ' 

Bell (Arthur) 

263 

4-105 

270 

130 

Bid for Gnizuess 

Body Shop Inti. 

675 

-155 

853 

. 440 

Excellent interim profits discounted , 

Hannah Oil 

262 

-20 

304. 

200 

Fading bid hopes 

Caledonian Offshore 

680 

+ 115 

680 

185 

Rumoured bid from U& oil group 

Energy Capital 

60 

+14 

68 

17 

talk of stake changing hands 

Insight 

182 

+36 

184 

90 

Takeover speculation 

la mo 

250 

-23 

378 

250 

Recent weakness in erode oil prices 

Lucas Inds. 

333 

+26 

333 

246 

Hanson Trust bid rumours 

Metel Box 

460 

+58 

477 

375 

Better-than-expeeted results 

Micro Focus 

235 

-85 

970 

235 

Stringent rationalisation proposals 

Minet Holdings 

184 

-33 

307 

182 

. Comment on underwriting losses 

Pineapple Dance Studios 

38 

-12 

90 

' 30 

Nervous selling 

Resource Technology 

50 

+23 

50 

27 

Agreed bid from Swiss group 

Sound Diffusion 

70 

-22 

140 

62 

Annual profits well below expectations 

Taylor Woodrow 

408 

-42 

45S 

353 

£4Z2m cash-call 

United Scientific 

178 

-32 

265 

165 

Fading bid hopes/defence contract lost 


High-tech 
takes the 
low road 

SMATJj IS not beautiful in the 
electronics sector 1 . The USM*s 
little high-tech companies have 
been faring just as dismally as 
their main market counterparts, 
and over the past six months 
have seen their share prices fall 
on average by about a third. 

Naturally, not all have done 
equally badly. While the job- 
bers' response to the upsets at 
IBM. Plessey, STC and Micro- 
Focus has been to marie down 
the whole sector, a sihall hand- 
ful of companies has bucked 
the trend. 

Eight of the USM’s 38 elec- 
tronics companies have turned 
oat to be good investments in 
the past six months, and beaten 
the USM average increase of an 
unspectacular 3 per cent These, 
in order of outperformance, are: 
Miles 33, Telecomputing, Con- 
sultants (C and F), Alpha- 
numeric, Twgtpnr NMW Com- 
puters, Brikat, and Compsoft 

At first sight they have little 
in common. To say that each 
has identified a specialist area 
in the market which it is ex- 
ploiting skilfully can be of no 
comfort to investors in any of 
the 30 under-performing com- 
panies. Nearly all of them have 
cl aime d to be occupying one of 
tiie electronic industry’s 
numerous niches, too. 

The trick is to spot the right 
niche. Anything to do with 
home computers certainly is 
not one of them, and hardware 
is looking more dangerous by 
the week. Spectacular under- 
performers like Acorn, Xyllyx, 
Cifcr and Microvitec have come 
unstuck on the manufacturing 
of hardware. 

The software companies 
have done much better, 
although even here there have 
been accidents. This part of the 
market appears to be much 
better suited to the smaller 
companies because it is less 
competitive and has a greater 
scope for specialisation. 

Brikat Comsoft and Tele- 
computing, Consultants and 
NMW all are involved in com- 
puter software, but beyond 
that have little shared ground. 
There is all the difference in 
the world between a company 
that sells computer packages, 
and those which develop com- 
puter systems. The first activity 
is a bit like publishing, where 
with one successful product to 
sell a company can — for a 
finite time — make a great deal 
of money quickly. The software 
system on the other hand, is 
what actually makes the com- 
puter work, and is not the sort 
of product that can be dis- 
placed by another. 


Brikat and Comsoft have 
both developed smash hit soft- 
ware packages; Brikafs 
** Pegasus ” is a range of busi- 
ness software, and Corns aft’s 
u Delta ” is a database manage- 
ment package. The problem for 
both of them, according to 
Mike Whitaker of Simon and 
Coates, will be getting lightn- 
ing to strike twice. 

Telecomputing develops soft- 
ware systems that make the 
task of programming main- 
frame computers less time- 
consuming. The company Is 
now switching its emphasis 
from ICL computers, moving 
into the infinitely larger market 
for IBM mainframe users. It 
is also involved in the develop- 
ment of fourth and fifth genera- 
tion software products, fbr 
which it has been successful in 
winning government grants. 

Consultants and NMW are 
different again. Both are com- 
puter service companies, s elling 
a specialised computer service 
to a narrow customer base. Both 
owe something of their recent 
success to tiie City revolution. 
NMW provides one of the only 
complete real time settlement 
and clearing services for stock- 
brokers, linked to both the Stock 
Exchange's Talisman and to 
Datastream. It has recently 
started a joint venture with 
Citicorp which in addition to 
settlement facilities, also will 
enable users to execute deals. 

Consultants supplies general 
systems to stockbrokers and in- 
vestment managers. Its shares 
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hare come back into favour fol- 
lowing serious losses on a Hong 
Kong contract last year, as it is 
becoming dear that brokers 
faced with growing competition 
are increasingly willing to 
spend -on computer systems that 
will increase their efficiency. 

Both firms have captured the 
Square Mile ahead of the com- 
petition. But if the market is 
as profitable as they must be 
hoping, it might not be long 
before the big players come to 
join them. 

Miles 33 combines both soft- 
ware and hardware into systems 
that computerise typesetting 
equipment It is in a small and 
specialised market doing some- 
thing at which it is good. How- 
ever. much qf the 60 per cent 
increase in its share price has 
been a reflection of the low rat- 
ing — an earnings multiple of 
about 10— on which it came to 
market 

Alphameric is the single hard- 
ware company to have survived 
the sbakeout It has avoided 
home computers and micros and 
Is involved in specialised com- 


puter peripherals, making key- 
boards and terminals at the 
upper end of the market de- 
signed to suit its individual 
customers. Alphameric is bring- 
ing out results on Monday and 
the shares have risen in antici- 
pation of a strong increase in 
profits. 

Investors brave enough to 
venture into the . electronics 
sector are faced with a difficult 
choice. Today’s survivors are 
not invulnerable, and most are 
on very high ratings. 

There are. however, a few 
companies in the sector whose 
share prices have been hit 
without good reason. One of 
these is DDT, which last week 
announced a 50' per cent 
increase in profits. DOT’S 
markets will not suddenly go 
sour for as long as people go 
on buying microcomputers; it 
makes its money out of main- 
taining them. 

DDT claims to be the largest 
third party computer main- 
tenance group in the UK. 
Although it faces some compe- 
ti ti on from the hardware 
makers themselves who have 
also spotted that high, margins 
are available on repairing com- 
puter;. DDT gains by being 
able to service the customer's- 
whole system, even if each 
piece is made by a different 
company. 

DOT’S customers are on yearly 
contracts, and pay up-front. Less 
than 10 per emit of its con- 
tracts are not renewed after a 
year, and the company now is 
adding new customers at. the 
rate of about 70 a month. The 
size of the maintenance market 
in the UK is estimated at about 
£85m and is expanding fast 

Undaunted by the problems 
of the electronic sector, new 
high-tech companies are con- 
tinuing to join the market The 
most successful of the recent 
new issues has been Datron. 
which makes sophisticated test 
and measurement equipment 
and which now stands at a 22 
per cent premium over ite 84p 
issue price. 

Lucy Kellaway 


TAKE-OVER BIDS AND DEALS 


Company 
bid for 

Value of 
bid per Market 
share** price** 

Price 

before 

bid 

Prices in pence un««» otinrm 

Allied Textile 

471 

425 

• 430 

Applied Botanies 

i 1}55 

13 


Brammer 

4455? 

838 

348 

Bell (Arthur) 

23U 

263 

192 

Brit American Tst ft $5 

102 

323 

Capital & Caties 

225* 

215 

195 

Carr (John) 

8655 

95 

88 

Cartwright R. 

17955 

176 

163 

Cole Group 

1915 §5 

IBS 


Debenhams 

3395 55 

383 

327 

Energy Services 

126*$ 

118 

97 

Gill & Duff ns 

17855 

180 

190 

Klgsons Brewery 

25855 

233 

225 

Mebon 

125* 

120 

74# 

nn 

285 

278 

258 

Mulrheadf 

164it 

158 

148 

Petrofef 

90555' 

83 

81 

Petrolex 

66* 

83 

81 

Planet GtoipI 

107 

105 

88tt 

Ryfrd Supreme 

331 

335 

290 

Resource Tech 

52** 

50 

40 

S din Court 

36* 

2Si 

28* 

Solicitors Law 

: 38 

37 

37 

Solicitors Law 

35*5 - 

37 

41 

Times Veneer 

20*5 

38 

49 

Trident Computer 87} 

77 

70 

‘Westland 

150* 

126 

140 

Yor kgreen 

135 

10 

10 


Bidder 


42.73 London 9t HbUnd 
0.86 REA Bldgs 

182.62 Bund 
30645 Gulnnes* 

|f Shires 

121.39 Transatlantic Is* 
85.08 Rugby FrildCxaot 
12.01 Newman Ttaka 

5.73 Moss {Robert) 
47595 Burton Group 
47,52 Brammer • - 
117.67 Dalgety 
2613 Boddlngtona 
6.76 BP 

501.43 Assoc Dairies 
1441 RHF 
14.14 Aran Energy 

10.39 Saxon Oil 

10.71 Heywd Williams 
19.36 Hits Queensway 
6.94 Inspctrte Inti SA 
18.00 Stonngard 
498 Hollis Bros 
4.03 Pergamon. 

1.41 CDlBMgs 
2.18 Park Place 
88JX) Bristow Rotocnft 
1.48 Talbex Group 


* All offer. T casn alternative. * raraai y j 

not already held- f Unconditional •• on. June U 198& 
tt At suspension. 55 Shares and cash. If Related to NAV to be 
determined. |||f Loan stock. Suspended. 


PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Earnings* Dividends* 

to (£000) per share (p) 


ACT 

AitkenHume 
Amersham Inti 
Argyll Foods 
Bassett Foods 
Beechams 

Bclhayen Brew 
British Steam 
Brown Shipley 
Brown, N.Inv 
Bnlmer Sc Lamb 
BusIntServ 
caffyns 
DDT Group 
Dominion Inti 
Elliot, B. 

ElOro Mining 
EMAP 
Electrocomp 
Electronic Bent 
Exploration Co 
Finlay, James 
Gee/Roseu Qrg 
tii r m Ti n lBlnn 
Hazlewood Foods 
Locker, Thomas 
Metal Box' 
Osborne fr Little 
Park dale Jtav 
PflHngton Bros 
Pram Con* OH 
PWSIutt . 
Bedland 
Rega Han Prop 
SalvesosuC. 

600 Group 
Slaters Food 
Sonic 

Sound Diffusion 
Southwest Res 
Staveley Ind 
Sterling Ind 
Stndrd Firework 
Tesco 
Valor 


Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Feb 

Mar 


10.650 (4,640) — (— > 

6,780 (S.S00) 23.7 (23.3) 

17.070 (13,730) 212 (16.4) 
53,120 (40,070) 20.0 (17-6) 
2,800 (2,457) 19.4 

306,100 (267.900) 23 J 
1350 (405) 4.6 

3,710 (2.330) 143 

(2.637) — 

(3.620) 20.7 
(1.640) — 

(3.333) — 

(614) 103 


3,480 

4,570 

1.700 

2,800 

525 

713 


9.5 


(173) 
(223) 
(13) 
(103) 
(— ) 
(163) 
(— ) 
{— ) 
(13.0) 
(73) 


13 (0.74) 

7.0 (69) 

6.0 (5.0) 
635 (5.0) 
6.75 (5.6) 
113 (102) 
0.75 (-) 
635 (533) 
935- (831 

9.0 (7.5) 


5.0 

43 

1.0 


(43) 

(-} 

(43) 

(-) 


Mar 

9260 

(6.590) 

13.4 

(10.4) 

5.0 

(43) 

Mar 

68$ 

(2.780) L 25 

(— ) 

2.0 

(toll 

Dec 

883 

(1,040) 

— 

<— ) 

49 

(6.3) 

Mar 

7,720 

(5,300) 

74 

(5.7) 

3.0 

(247) 

Mar 

29,590 

(22.220) 

16.0 

(124) 

595 

(4.0) 

Mar 

15,170 

(11210) 

— 

(— ) 

343 

(343) 

Dec 

1,110 

0300) 



(—) 

2.1 

(3-15) 

Dec 

37,940 

(27,700) 

20.4 

(139) 

445 

(3.67) 

Mar 

304 

(283) 

2.6 

(34) 

13 

(“-■) 

Mar 

1,040 

(1480) 

258 

(344) 

12.0 

02.0) 

Mar 

6,090 

(3,070) 

56.7 

(389) 

133 

013) 

Mar 

2,480 

(2350) 

22 

(34) 

13 

04) 

Mar 

68.100 

(70,100) 

682 

(58.7) 

1745 (15.0) 

Mar 

763 

(305) 

6.6 

(2.7) 

•— 

(-) 

Apr 

368 

(278) 

Z5 

(1.7) 

LG 

(09) 

Mar 

116,000 

(88.300) 

2LS 

(133) 

123 

013) 

Mar 

4.500 

(1,000) 

Z3 

(— ) 

«— 

<~) 

Mar 

1.730 

0965) 

_ 

<— ) 

9.0 

<*“1 

Mar 

10&200 

(93.800) 

274 

(249) 

10.5 

(93) 

Mar 

2230 

(786) 

149 

(9.6) 

395 

CM) 

Mar 

33,400 

(— ) 

7.6 

(— ) 

2.88 

(— ) 

Mar 

7,620 

(3,840) 

119 

(33) 

53 

(595) 

Mar 

•. 486 

(503) 

99 

(8.0) 

24 

(24) 

Mar 

222 

(81) 

__ 

(— ) 

13 

(—) 

Dec 

7,440 

. ffi.640) 

54 

(3.9) 

0.42 

(045) 

Mar 

3,160 

0.650) 

7.4 

(5.6) 

0.7 

(— ) 

Mar 

8270 

(6,360) 

395 

(323) 

153 

04.0) 

Mar 

6,870 

(6445) 

3.1 

(33) 

cn 

(24) 

Mar 

1300 

0410) 

_ 

(— ) 

5.75 

(5.0) 

Feb 

81,300 

(67,400) 

17.6 

(144) 

435 

(4.1) 

Mar 

5.700 

(3,910) 

2L7 

08.7) 

4.0 

(4.0) 


INTERIM STATEMENTS 


Telecom’s 
profit to 
near £1.5bn 

INVESTORS might be tempted 
to hope that British Telecom 
will produce profits over the 
£1.5bn pre-tax mark when it 
announces its results for the 
year to the end of March on 
Wednesday. However. Che City 
is expecting the newly-priva- 
tised company to fall just short 
of this figure, bringing out 
profits of £l,470m to £1.40Qm, 
with the help of a fourth 
quarter contribution of £400m 
to £420m. This compares with 
BTs own forecast, made at the 
time of flotation, of £1.350m. 

The high profits growth — 
more than 50 per cent for the 
last two quarters of the year, 
if the City is right— is partly 
the result of exceptional factors 
brqjieht about by privatisation 
(notably a reduction in debt 
burden) and partly due to the 
benefits of a long-term reduc- 
tion in costs. BT management is 
slowly reducing manning and 
obftining keener prices from its 
equipment suppliers. 

BTs income is also expand- 
ing— with the number of calls 
matte increasing at about 9 per 
cent a year, and connections 
crowing at about 4 per cent 
The Citv is, therefore, expect- 
ing Sir 'George Jefferson, the 
chairman, to make an optimistic 
statement for 1985-86. 
outfiq CSE MHT FRA WDO ... 

A great deal has happened 
since the year end at Northern 
Fpodsr and Unigate, and so the 
results from both companies 
due tins week will provide less 
due than usual to the future 
of -either. Yesterday's announce- 
ment fiat Unigate is selling 
Bbwyers to Northern Foods fol- 


lowed the sale by Northern last 
month of Mansfield Brewery 
for £42ra. and the purchase for 
£5 lra of the North of England 
milk division of Express 
Dairies. 

Management has not stayed 
put, either, with the defection 
of Chris Ball, managing direc- 
tor of Unigate Dairy Holdings, 
to become managing director 
(UK) of Northern Foods. 

Last year was tough for both 
companies, and their results 
will reflect the effects of lower 
margins on liquid milk during 
the first half, and the surge in 
pig prices in the second half. 
The extent of the damage is 
dearly shown in Bowyers £1.5m 
loss last year, announced yes- 
terday. 

- Despite the poor conditions, 
Unigate is generally expected 
to report a 10 per cent increase 
in pre-tax profits to £83m. In 
the second half, productivity 
gains in milk may have offset 
the continued slide hi volumes; 


Results due 
next week 


and with the help of slightly 
higher prices since June, the 
milk side might report profits 
unchanged on the year. No 
advance is expected from meat, 
where squeezed margins on pig 
meat may be balanced by better 
results from the poultry com- 
panies. 

Milk quotas will have hit 
transport volumes in the Win- 
canton division, which has also 
been suffering from low mar- 
gins on vehicle sales. 

The bright spots once again 
will be the non-food Gtitspur, 
which could increase its contri- 
bution by 20 per cent, and the 
international business, which 
might have picked up £2m in 


currency gains on top of a solid 
year’s underlying growth. 

Profits anil be no less than 
test year— this was the message 
put out by Northern Foods last 
month. They will not be much 
more, either, to judge by the 
City's expectation of 2S6m 
(£53o>). Milk and meat will 
have suffered from the same 
factors that will upset Unigate 
although Pork Farms’ volumes 
may be up enough to dampen 
the' price effect. 

Fox’s biscuits should have 
done better and milling will 
have done well out of the lower 
grain prices. All the UK food 
operations may have been mar- 
ginally effected by the miners’ 
strike, although profits from the 
U.S. and from associate com- 
panies should be well up. 

The City bas steeled itself to 
expect a bad year in 1884-85 
from S and W Berisford. The 
interim results for the period 
to the end of March, doe on 
Monday, are expected to be 
down sharply from last year’s 
£41. 5m. to about £S0m. 

The group's commodity trad- 
ing activities will have suffered 
in what were very slack markets 
for cocoa, sugar and other soft 
commodities, which were gen- 
erally in plentiful supply. The 
comparison with the previous 
year will be particularly un- 
favourable because these mar- 
kets were exceptionally busy is 
the winter of 1983-84- 

Meanwhile. British Sugar, 
where Berisford bought control 
in 1982. will have been squeezed 
by risins fuel costs. Sugar and 
sugsrbeet prices have scarcely 
risen at all to compensate. How- 
ever. the general mercVi anting 
and financial divisions will prob- 
ablv have made steady progress, 
making up some of the short- 
fall elsewhere. The City Will 
be anxiously reading the chair- 
man’s statement fbr signs that 
the second half of the year win 
be better than fee first 



Sir George Jefferson - . . 
optimistic statement 
expected. 

Powell Duffryn, toe distribu- 
tion and storage group which 
produces its full year results 
on Wednesday, joined a very 
exclusive band last January — 
those companies which have 
successfully fought off a take- 
over bid from Hanson Trust 
Powell’s victory was due in 
considerable part to the healthy 
profit and dividend increases it 
forecast in toe later stages of 
toe battle. 

The market Is expecting 
Wednesday’s figures to be right 
in line with those predictions, 
producing pre-tax profits of 
£20. 5m. up 12 per cent on 1983- 
1981 

Profits would have been some 
£2 .25m higher had it not been 
for the miners’ strike, which hit 
Powell’s important coal distri- 
bution business 

Lucy Kellaway 
Stefan Wagstyl 


Company 


Company 
FINAL DIVIDENDS 

Arbuthnot Yen Bond Fund .... 

Associated Hast Services ... 

Avana Grow — ...... 

British T el ecommunication! .. 

Cape Industries 

Centrovtnciel Estates 

Chamberlain Phipps 

CH Industries — 

Continental end Industrial Trust 

Davis, Godfrey (Holdings) 

Dawson International .... 

Era Seine House 

Fitch Lovell 

GEl International 

Hamsona Malaysian Plants. Berhed 

Heedlam, Sims and Coggins 

Leigh Interests 

London and Overseas Freighters 

LflC International 

Marshalls Halifax 

Meyer International 

Mitchell Somes 

Mountview Estates 

Northern Foods 

Oxford Instruments Group 

PCT Group 

Platon International „ 

PowelJ Duffryn - 

Seeps Group 

Stead and Simpson 

Steinberg Group 

Unigate 


-INTBUM DIVIDENDS 

Arbuthnot Sterling Fund 

Bertitard. S. end W. 

Bett Brothers . 

Countryside Properties 

Dundee and London Investment Trust... 

Fenner. J. H. (Holdings) 

Grainger Trust 

Inn Leisure 

Kenning Motor Company ..... 

Kennings Estates 

Lee, Arthur and Sons — 

London Scottish. Finenca Corpn 

Lookers — - .! 

Scottish American Investment Co 

Wlnterbottom Energy Trust 


Announce- Dhridend (p)* 

mem Last year This year 

due Int ■ Final Int. 

Announce- Dividend (p)* 



went 

Last year 

trr 

This year 


. due 

Int. 

Final 

Int, 


Wednesday* 

3.0 

3.0 

3.0 


Friday 

3.3 

6.7 

3.3 


Monday 

3.75 

5.625 

AS 


Wednesday 

■— 

— 




Tuesday 

1.7 

3.9 




Tuesday 

3.0 - 

3.0 

3.0 


Monday 

1.1 

2.5 

1.1 


Wednesday 

OA 

1-475 

0.45 


Wednesday 

5J> 

12.0 

BJO 


Wednesday 

1.5 

IS 

1-S 


Thursday 

2.4 

4.9 

2.6 


Tuesday 

— 

1.5 

0.8 


Thursday 

2.5 

6.7 

3.0 


Tuesday 

1 .76 

3.556 

1.54 

... 

Tuesdayt 

B.O 

6.0 

10.0 


Wednesday 

1.4 

1.6 

— 


Mondsy 

0.75 

1.25 

1.0 


Tuesday 

— 





Thursday 

MS 

2.35 

7J 


Monday 

2-0 

6.0 

_ 


Tuesday 

1.65 

3.1 

16 


Thursday 

1.5 

1.75 

1.5 


Wednesday 

1.0 

3.5 

. 1-0 


Wednesday 

2.25 

2.5 

4.25 


Wednesday 

— 

VO 

0.4 


Monday 

4.5 

1.3 

1.6 


Tuesday 

— ■ 

— 

1.33 


Wednesday 

3 33333 

7.23333 3.33333 


Thursday 

3.1S 

6.0 

3.7 



Friday 

1.5 

4.0 

Z 0 


Tuesday 

1.0 

14 

1.0 


Monday 

2.75 

4.75 

3.0 


Thursday 

1.4 

3.0 

1 A 


Thursday 

- - 

— 

— 


Wednesday 





Monday 

3.5 

7.0 



Thursday 

1.2 

1.9 



Tuesday 

1.82 

3.22 

• 

L.. 

Thursday 

1.5 

3.2 



Tuesday 

2.0 

30 



Friday 

1.25 

4.0 



Wednesday 

0.42 

0.42 


_.l 

Wednesday 

2.5 

4.0 



Thursday 

— 

— 



Wednesday 

0.3 

0.9 


.... 

Monday 

0.9 

1.5 


1 

Wednesday 

1.5- - 

3.0 



Wednesday ' 

1.7 

3.S* 



Tuesday 

— 

— ; 



Company 


Half-year 

to 


Pre-tax profit 


stax prof 
(£000) 


Interim dividends* 
per share (p) 


Body Shop Mar 

Camford Eng Mar 
Carr's MCI Ind Mar 
Ch enuring Mar 

Eng China Clays Mar 
French, Thomas Mar 
Guinness, Arthur Mar 

Har danger Prop Mar 
JCynoch, G. A G. Feb 
Lon & Clydeside Mar 
McLeod Russel Mar 
Microgen Mar 

Piccadilly Radio Mar 
Pbutons ( GB ) Mar 
Sidlaw Group Mar 

(Figures in parentheses 

* Dividends are shown 
otherwise indicated. LLoss. 


981 (352) 

708 (332) 

810 (443) 

754 . (579) 
24.090 (22,410) 

691 (996) 

37300 (30300) 
. 420 (305) 


1 - (39)L 

324 (604) 

9.610 (— ) 

1.090 (433) 

201 (173) 

402 (982) 

3340 (3370) 

are for the corresponding period.) 
net pence per share, except where 


13 

1.75 

5.0 * 

4.0 
13 

2.0 
23 
03 
17 
33 
13 
L75 
13 

2.75 


(— ) 

(33) 

(3.6) 

05) 


(-> 

(-) 

(0.75) 

075) 

05) 

(23). 


SCRIP ISSUES 


Standard Fireworks — One for two. 


RIGHTS ISSUES 


A 


rais S f ^- 3m ttropgh a one for four rights 
Issue an toe basis of one for four at 220p. 

Hanson Trust— To raise £5 19m through a rights issue on the basis 
01 « ***** 5X35 at 185p to raise £3703 and the basis of 

preference *■» * 

Tlyl £ tl “‘^J“- T ‘> ttrongh a one (or dire rights 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


,h "“ * ,rop - 

rr oniapr l m— USM placing of 23m shares at 138d‘ ' 

Salveson, Chnstiafr-Offer for sale of 57.1m sJWe$ at U5p, / 


* Dividends im shown net pence per ihnre" end are adjusted for any Inter- 
vening eerie issue, t Sen per there. * Yen per share. 


YOUR ATTENTION PLEASE 


& WOMEN OF ALL THREE 
SERVICES. 

The Royal Star & Garter 
Home carea forsererdy 
disabled es-Servicemen and 
wome n of all ranks from all 

parts of the country. Wfc rely 

on robBc support,- so please 
befc by sending a donation or 
preferably asking far a 
wenantfonn. You might also 

uke to remember with a legacy 

those to whoa we ora so much. 
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I A. _ the Rome “■ - - - — «“1 

J o STAR& GARTER - 1 
i J J 

■ Fleasc find -cnckised niy donation for £ , . r 
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Mining 


Olympic Dam takes a bold plunge 


TOLD you so." said i he mole. 

lou mean what you said the 
nlhei- week about Western 
Mining and British Petroleum 
deciding, after IQ vears. that 
the big Olympic Dam mining 
project in South Australia will 
be a paying proposition alter 


"S'right," said the mole. 
"But you said thev 


Sold production from a rich 
area of the property ( possibly 
5 grammes gold per tonne of 
orej to start in mid-iSST at an 
annual rate of up to 90,000 
ounces. 

A year later, copper output 
will begin at an annual rate of 
30.000 tonnes, rising to 55,000 


development prospects for a 
large mineral deposit m 
Australia; in this case, the Oak- 
lands coal deposit in New South 
Wales. 

Some 3bn tonnes of medium 
quality black steaming coal are 
known to exist in the area — half 
as much again as total reserves 
at the big new Selby coal mine 
in north Yorkshire — of which 


tonnes in the fourth -year. 

-'r „r~ y ere Uranium oxide output will be in norut TorKshtre — of which 
t h » ctljrt ml a ahead from about 2.000 tonnes per year, more than lbn tonnes look to 
wr f.S^ f ful1 opacity basis, Talks have already begun with be s-uitablc for 


Tr 0 1 t0 311 output potential customers, 

of lo0.000 tonnes of copper plus Eventually Olvmnic 
the uranium and gold. They are Olympic 

going to do it much as we 
expected with a one-third scale 
operation costing AS 550m 
(£290m)." 

"That’s enough for stand's, 
ain't it?” remarked the common 
mole, adding, ‘‘It'll give them a 
good 15-year run and make it 


Dam 

could become one of the world's 
greatest mines with a life pros- 
pect running deep into the next 
century and maybe beyond 
already, the deposit is reckoned 
to contain some 2 bn tonnes of 
ore and more could turn up in 
due course. 

Even the present phased 


up* th*e money"; EftrtlSK "P™™* * 

that at the end of that time 


they're going to pack it in. You 
read the announcement again." 

Thai said, the mole made a 
stagey exit, disappearing into 
that hole of his behind ray chair. 

Sure enough, the brochure on 
Olympic Dam said: “ Under the 
terms of the joint venture 
agreement, it is envisaged that 
production levels at Olympic 


step at the present time of over- 
supply in copper and uranium 
with many mines struggling to 
survive. And yet you recall Sir 
Alistair Frame, the chairman of 


economic 

mining. 

A joint venture has been set 
up between CRA (bu per centi 
and Mitsubishi Development 
(40 per cent), to follow up their 
past independent exploration 
programmes. The venture will 
also carry out an 18-month 
feasibility study into the pros- 
pects for setting up a large-scale 
mining operation to supply coal 
to an associated power station. 

One big Australian mineral 
deposit which has never reached 
the development stage is the 
Jabiluka uranium find made by 
Pancondnentai Mining in the 


Rio Tinto Zinc, surprising many Northern Territory back in 


of us a few. weeks ago with his 
comment that “ the mining 
industry's longer term outlook 
is much brighter." 

He added that with demand 
for metals continuing to grow. 


1971. There it sits, stalled by 
political and environmental 
problems which persisted while 
the uranium market went 
through a boom and bust cycle. 
Still, Pancontinental pressed 


Pancontinenial's AS30m Pad- 
dington gold mine on ihe out- 
skirts of Kalgaorlie is about to 
come on stream. It will be the 
fifth largest gold mine in Aus- 
tralia, producing about 90,000 
ounces a year. Present life 
prospects are put at eight 
years. 

• De Beers has taken the un- 
precedented step of telling 
buyers of rough (uncut; dia- 
monds ax this week's sale in 
London that it has been 
■'authoritatively informed" that 
there will be no repetition in 
19S5 of ibe increased offerings 
to the West of Russian good 
quality cut and polished dia- 
monds at cui prices that so 
unnerved ihe market last year. 

They were a major factor — 
possibly bigger than we thought 
at ihe time — in the fall in sales 
of rough diamonds to a value of 
SSfjSm in the second half of the 
year following a recovery to 
$94 5m in Ihe first six months. 

The diamond firms were wor- 
ried that. 3fter having cut and 
polished the rough stones, they 
would be unable to compete in 
a still quiet market with the 
cheaper Russian goods. And 
until this week’s reassurance, 
they feared that the Russian 
offerings would reappear. 
Pleasing final dividends this 


THE IflGK technology stocks 
have been trying to tell U.S. in- 
vestors something for several 
weeks, bui it was only on 
Thursday that Wall Sircet took 
out its collective ear plug and 
began to listen. 

Predictably, it required a 
statement from IBM to break 
through ihe sound barrier; but 
when it came, in The shape or a 
gloomy statement on third 
quarter prospects, the response 
was unequivocal: IBM shares 
alone lost 821 to finish at S118J. 
on a hefty trading volume of 
3.Rni shares, while the rest of 
the computer sector suffered 
another devastating day, and 
the Dow .lones Industrial 
Average fell by lfi.24 points, u* 
most severe drop for six months 

The selling wave drove ihe 
DJIA well back below the 1300 
mark, for the first lime since 
mid-May. The slump was 
equally marked in the broader 
market averages as well, with 
the Standard and Poor's 500 
index falling by 2 .25 to 155.33 
and the New York Stock 
Exchange Composite by 1.1S to 
107.69 points. 

Well before IBM Triggered 
ibis general setback for the 
market, its conference in the 
computer and electronics 
sectors had been flashing some 
fairly unambiguous alarm sig- 
nals. Virtually all the bie 
names in these industries have 
announced lay-offs, job cuts or 
closures over the past few 
weeks. Some have displayed 
unprecedented difficulties — 
Wang, the office equipment 


New York 


Computers blow fuse 


manufacturer, for example, has 
recently announced that it 
expects to show a loss in ihe 
present quarter for Ihe first 
time in its 34-year history. 

As if to give conclusive 
confirmation of these new 
constraints on the high-tech 
business. Sperry and 
Burroughs, two of the larger 
U.S. computer companies, came 
out with what looked like an 
extremely defensive merger 
proposal on Thursday. While 
saying nothing at all about 
their reasons for tiding to get 
together, both of the companies 
have long been seen to be 
vulnerable to the awesome 
Market power of IBM; and 
neither is regarded as having 
arhicu'd more than a tempor- 
ary respite during the phenom- 
enal computer market recovery 
last year. 

Whether or not their 
combination proposal is a 
sufficient response to these 
problems. Wall Street look the 
announcement as a further 
Hear indication of the storm 
clouds gathering over the 
industry, knocking Sperry's 
shares back by to $5i54. and 
Bu Trough's back by S3 i to 
S56J. At that level, their 
combined market capitalisation 
stands at about So.Sbn. against 
IBM's $73bn. 


Over ihe next few weeks. Wall 
Sircet debate is likely to focus- 
on the degree to which the high- 
tech stocks are a sound guide 
in the performance or ihe rest 
of industry. Many economists 
argue lhat computers and elec- 
tronics are now such an essen- 
tial ingredient of an advance in 
investment and general econo- 
mic activity that the economy 
cannot progress when the high- 
tech companies themselves are 
under pressure. 

Another croup points tu signs 
of continuing buoyancy in the 
general economy. The la**l set 
of' employment figures, issued 
about a week ago. showed a 
fairly encouraging picture of 

growth in non-farm job.-: while 
car figures in the first 1U days 
of this month were exceptionally 
strong, albeit with the help of 
dNenums and other incentives. 

The split in Wall Street senti- 
ment was underlined sharply 
this week in commentary from 
the brokers. Merrill Lynch. Tor 
example, while conceding that 
Ihcru is concern about the 
sluggish pace of economic 
acliviiv. argues that (.1NP should 
pick up and continue at a " rela- 
tively good rate” in the Sep- 
tember quarter. Last year at this 
time, it recalls, investors were 
panicking over the problems rf 


the Continental Illinois Bonk, 
and U.S. Treasury bonds were 
providing yields of nearly 14 per 
cent. There has been a cam- , 
pleie turnaround since thtai, 
says Merrill: “ We think the 
message is clear; it has paid to 
be positive and confident; ii p3S 
not paid to be negative and 
hesitant." 

Oppenheimer, by contrast, 
will have none of this optimism 
over Ihe economy. “We still 
expect recession lo bes»n around 
mid-year." it says, 4 * with spend- 
ing on fixed investment, con- 
sumer durables, housing and 
inventories moving in a nega- 
tive direction in ihe second half 
or 1985." 

Merrill's point that market 
psychology has changed enor- 
mously in the pasi 12 months is 
particularly evident in the 
financial stocks. Since The 
middle of last year, thanks 
mainly to the fall in both 
nominal and real interest rales, 
the financial sector has been an 
exceptionally good stock market 
performer, indeed, according ;o 
Smith Barney's asset return 
analysis, the best investment 

returns available over the year 
to date have been in financial 
stocks, with a total return of 
24 per cent — and a whacking 
return of 60.7 per cent in th« : 
past 12 months. 

MONDAY 1J1B.44 + ZQ2 

TUESDAY UT3.S4 - AM , 

WEDNESDAY 1.30634 - 7.50 1 

THURSDAY 1.290.10 —16.24 

Toitv Dodsworth 


Dam could eventually rise to at mines being gradually worked on in other directions, notably week from the South African 

loast 150,000^ lonnes per annum out and virtually no investment in gold exploration and the gold mines in the Consolidated 

in major new ones (apart from acquisition of a profitable in- 
gold), “decisions must be made vestment (now 5 per cent) in 
within the next year or so for the Central Queensland Coal 
the next generation of success- Associates and the Gregory' 
ful mining projects.” joint coal ventures. 

It makes you think, as the At last however, the company 
mole might have said. can claim to have a mine of 

The RTZ group's Australian its own. Mr Tony Grey, the 

arm, CRA also is looking into chairman, said this week that 


of contained copper together 
with associated products.” 

It added that because of 
market considerations the 
underground operation would 
have to be a staged develop- 
ment but with a buhl-in expan- 
sion capability. 

The proposed timetable is for 


Gold Fields group included 
Driefontein’s 195 cents (7Rpt 
to make 31 0 cents against 275 
cents: Kloof's 250 cents to make 
410 cents against 330 cents: and 
Venterspost’s 165 cents to make 
240 cents against 120 cents. 

Kenneth Marston 


! INTEREST RATES: WHAT YOU 

GET 

FOR 

YOUR MONEY 






Compounded return 



Amnunr 



Quoted 

for taxpayers at 

Frequency of 

Tax 

invested 

Withdrawal! 


rate % 

30% 

45% 

60% 

payment 

(see notes) 

£ 

(days) 

CLEARING BANK* 









Deposit account 

7.00 

7.12 

5.59 

4.07 

half yearly 

1 

— 

0-7 

High interest cheque 

9.00 

9.31 

7.32 

5.32 

quarterly 

1 

2,500 min. 

0 

3-month terra 

8.44 

S.71 

6.84 

.4.98 

quarterly 

1 

2.500-25.000 

90 

BUILDING SOCIETY* 









Ordinary share 

8.25 

S.42 

6.62 

4.81 

half yearly 

1 

1-250.000 

0 

High interest access 

9.75 

9.75 

7.66 

a. .ii 

vearly 

1 

500 min. 

n 

flu dav 

10.75 

11.04 

8.67 

6.31 

half yearly 

1 

500 min. 

90 

Premium 

10.60 

11.03 

8.67 

6.30 

quarterly 

1 

1U.000 min. 

90 

NATIONAL SAVINGS 









Investment account 

12.75 

8.93 

7.01 

5.10 

vearly 

2 

5-50.000 

30 

Income honds 

13225 

9.86 

i.(.) 

5.63 

monthly 

•1 

2.000-50,000 

90 

30th issue:!: 

S.S5 

8.85 

8.85 

8.85 

not applicable 

3 

25-5.000 

8 

Yearlv plan 

9J>8 

9.2S 

9.28 

9.28 

not applicable 

3 

20-100/ mnnlh 

11 

General extension 

9.51 

9.51 

9.51 

9.51 

yearly 

3 

— 

8 

MONEY MARKET ACCOUNTS 









Monrv Market Trust 

9.63 

9.S6 

7.75 

5.64 

half yearly 

1 

2.500 min. 

7 

Schroder Wagg 

9.04 

9.42 

7.40 

5.38 

monthly 

l 

2.500 min. 

n 

Provincial Trust 

9.53 

9.96 

7.82 

5.69 

monthly 

1 

1.000 min. 

» 

BRITISH GOVERNMENT STOCKSS 









10% Treasure 1987 

11.36 

8^9 

6.76 

5.23 

half yearly 

4 

— 

A 

11% Exchequer 1990 

11.35 

7.79 

6.03 

4.26 

half yearly 

4 

— 

n 

10.25% Exchequer 1995 

1 1-21 

8.05 

6.47 

AM 

half yearly 

4 

— 

o - 

3% Treasury 1987 

8.21 

7J9 

6.83 

6.36 

half yearly 

4 

— 

0 

3% Treasury 1989 

9J28 

S-20 

7.66 

7.12 

half yearly 

4 

— 

0 

Index-linked 198811 

4 J24 

3.57 

3.24 

2.91 

half yearly 

2/4 

— 

o - 


* Lloyds Bank. 4 Halifax. $Beld for five years. $■ Source: Phillips and Drew. II Assumes 5 per cent inflation rate. IPaid after 
deduction of composite rale tax, credited as net of basic rale tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction - of 
basic rate tax. 


BUSINESS EXPANSION SCHEME 


Why the discerning investor 
shoiildnot miss the opportunity 
to invest in our Fourth Fund now. 


SUBSTANTIAL TAX ADVANTAGE 
The concept of the Business Expansion Scheme is now 
well-known. For example, individuals who invest 
£ 10.000 in unquoted companies can reduce the net cost 
of their investment to as little as £4,805 after tax relief. 

EXPERIENCED TEAM 
Through the first three Lazard Development Capital 
Funds, Lazard Brothers & Co., Limited has 
successfully invested almost £12ra in 27companies. 

The total under management is by far the A 

largest amongst Approved Investment 
Funds established under the BES in tax 
years 1983/4 and 84/85. Our ability 

to select attractive investment 

opportunities comes from receiving a 
large flow of proposals — almost 
1 ,000 to date — and the resources of our s trong 
management team to select those inratments 
considered to have the potential to offer a balanced 
combination of growth and security. 

PROPERTY DEVELOPMENT DISQUALIFIED 
In the last tax yeai; nearly half of all BES money raised 
was put into property development mostly in the last 
quarter of that tax year; through pubhc offer documents. 
This vean new investment in property development _ 
companies will no longer qualify for BES relict There « 
a strong possibility, therefore, that rn the last quarter of 
the current tax year - understandably a tune when 



many participants prefer to invest — too much money 
will be seeking a home in the established funds. For 
example, our Third BES Fund, launched as an end-of-vear 
fund in the last tax year, was considerably oversubscribed . 

WHY INVEST NOW? 

In launching our Fourth Fund, we are 
attempting to reduce this timing problem for 
investors. We are limiting the size of the 
Fourth Fund to £2 .5m, so that we can 
offer investors in the Fund the right to 
invest, without any immediate 

commitment, up to three times their 
Fourth Fund subscription, in an end- 
of-year fund which we are proposing 
to Launch and which would close in 
January 1986. Thus, for £2,500 invested 
in the Fourth Fund now, participants 
will be able to subscribe up to £7.500 
in January 1986, in the proposed 
end-of-year fund. 

ACT NOW 

The application list to the Fourth Fund is 
now open and applications will be accepted m order of 
receipt up to 31st July 1985. Minimum investment is 
£2,000 and maximum £40.000 per subscriber. 

To obtain further details of the Fourth Fund, please 
telephone Jane Lamont on 01 588 2721 or clip the 
coupon below. 


The Fourth 1*™* Pf-'dopnwjt 
Creit-1 Fund u a Fund *PP rw ‘ cd J} . h8 
J„Ed Revenue under the ten* of tto 

.Esaritg-- 

potential invetton.— 

1. TW?Wi4*tmittnut»dome 
w |^lmnMbe e A»5^ , “ 

d* «* in ih«a* 

for invefton wW.W m ““ 
d in authorised tM'* tmu 


r^o: Lazard Brothers & Ca, Limited '""I 

21 Moorfidds, London EC2P2HT • - 

I Please send me a Memorandum on 1 

| The Fourth LazariDevdqpmeffl 


i 

11B6UV ii« n »« ■ ■— ■ 

8 Address ' _ • i 


2. The proper jnanqtemcntofine 
Fund is rhe lesponnhik v of tin* 
nuiaptT of the Fund and not m the 
SnRtaiv of State. 

5. Insw intents in unquoted companies 
cany higher risb u well as the 
dunce of higher Tetrads, The 
rxkienrc of thev rides h one tmuir 
why (k reliefs are granted an 
connection with investment 
through the Fund. 

This adugtisexpent doo not const i t u te 
an invitation to subscribe ro ibe Fund; 
udMcripriom may be unde only on the 
hail of the terms and eondkioas set out 
in ihe Momoondnm describing the 

Fund. 



, Limited 


FIRST PUBLIC OFFER 



yX : v 


re 
me 


- Monthly 

New Schroder Extra Income Fund 

For investors seeking a high monthly income and the prospect of 
increasing their capital,we are launching this attractive new fund 

Schroder Extra Income Fund 


The objective of the new fund is to provide 
a high monthly income, from a portfolio which 
also offers good prospects of increasing your 
capital to counter innarion.The SCH RCJDKR. 

EXTRA I NCOM E FUND will be imesred 
in sound, high-yielding equities of com panics 
listed on the London Stock Exchange, and up ro 
60‘Vi in quoted fixed interest securities providing 
scope for growth of both the income and 
the capital. 

Choice ofUnits 

Incume Units, minimum investment 
4T2.500. provide unitholders with monthly 
income, paid net of basic rate tax; only into rheir 
bank accounts-Thc initial estimatedgrossannual 
yield is 8% and the Managers will endeavour to 

pay approximately equal monthly distributions. 

Accumulation Units, minimum investment: £ I ,ijO0. Income 
is rc-invreced, thus adding to the value of the units. I 'nithnldersctn 
switch into Income Units free of charge, as long as they lu\e 
i'2,5U0 worth of units. 


HIGH 

MONTHLY 

INCOME 


GROSS 

per annum* 


8 % 

PLUS 

PROSPECTS OF 
CAPITAL GROWTH 

^Estimated initial vivid. 


Investing "with Schroders 

Scbroders have an outs nndfng record- 
Jn income fund managcment.Thc Schroder^ 
1 ncomc Fund for many yea rs. been one of 

the most successful income unit trusts. ^10,000' 
invested in April ITS is today producfngfyjQO 
net p.a.and rlicc.ipit.il is worth jfjkUJUit, 
w hereas the same sum invested in a Building 
Society would not have appreciated at all. 

The Schroder Extra Income Fund is 
designed lor investors wishing to place greater - ' 
emphasis on immediate income. 

First Public Offer 

For a limited period only until SthJuTy 
10S\ units may he purchased at the FIRST 
PUBLIC OFFER price of ?0p.To be sure of 
investing at the fixed price, please ensure tlut 

ycKtrcoupon and cheque reachus notLitecthaa 

that date, 'lour first monthly payment will be received oa 
1 st September J\K\ 

Remember the price of units and the Income from them can go 
down as well .ls up.V»u should regard your investmentas long term. 


‘The Schfoder 'Group, manage assets exceeding .$tytiQ0' million 
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Inflexible rules that cost you money 


-."^QR TEE first time, over the 
7 jast year, home owners have 
'/been able to shop around to find 
V^rhe cheapest mortgage without 
, having to take whatever loan 
;-' $as offered, thanks to the break- 
-up of the building societies' 
interest rate cartel, and the 
gentry of foreign banks. 

However, the other side of 
—'the coin has been that real 
—interest rates (after adjust- 
ment for inflation) have stayed 
, at a record high. It has never 
*„been more important to find— 
' ‘|nd if necessary to switch to— 
"'the cheapest lender. 

But if you expect to find the 
;.bcst mortgage bargain simply by 
;• -comparing quoted interest 
“.‘rates, you will have to wait 
- until September. Because of the 
building societies' reluctance to 
—' modernise their methods of cal- 
culation,' it has been almost im- 
possible for borrowers to find 
out and compare the true rate 
of interest being charged. You 
may, for example, be told that 
your interest rate on a £30,000 
to £40,000 loan is 15.0 per cent 
But one lender quoting that 
. j: rate can, without breaking any 
—.rules, demand several hundred 
; ^pounds a year more from yob 
; ~ than another lender quoting the 
1‘ same rate. 

After years spent fighting off 
; the provisions of the Consumer 
' ‘.Credit Act, from September the 
‘‘-Building societies will be 


obliged to quote the true rate 
of interest on their mortgages, 
on the same basis as all other 
lenders. 

The building societies had the 
opportunity to adopt to the new 
requirements by scrapping their 
gftefing acco unting and interest 
payment system (which was 
developed for the age of the 
slide rule), and switching to the 
system of calculation usd by 
most of the banks. The build- 
ing society system makes it 
almost impo si We for anyone- 
including the societies them- 
selves— to work out the true cost 
of their loan; moreover, it is 
arbitrary, requiring some bor- 
rowers to pay out in interest 
charges £500 or so more than 
others, depending on when in 
the month and when in the 
calendar year they happen to 
take out their loan. 

Now, in a development remi- 
niscent of the anti-competitive 
days of the cartel, all the larger 
building societies apear to 
have gone for an alternative 
solution — that is, to leave intact 
their age-old system of account- 
ing and, instead, to force bor- 
rowers to adapt to the new legal 
requirements. Borrowers taking 
out a building society loan after 
August, who have the misfor- 
tune to complete their convey- 
ance near the start of the 
month, will find themselves 
obliged to make an extra 


monthly interest payment 
before the end of the year, in 
addition to their regular pay- 
ments. 

The inflexibility of -the build- 
ing societies' present system is 
also the cause of their inability 
to grant borrowers their full 
lax relief through the MIRAS 
(Mortgage Interest Relief At 
Source) system in the first 
years of a repayment mortgage. 
The building society system 


Check the hidden costs of 
your future mortgage 
against the way accrued 
interest is compounded 


requires you to receive constant 
tax relief (for any specified 
interest rate) throughout a 
mortgage term, whereas in' fact 
you are paying far more interest 
at the start of the loan than 
towards the end. The upshot of 
all this is that your . building 
society is actually forcing you 
to make a monthly interest-free 
loan to itself — and possibly to 
the Inland Revenue as welL 
All these problems arise 
because of two distorting fac- 
tors. First, a building society 
calculates how much interest 
you have to pay in any year by 
the amount of debt outstanding 


at the start ol the society’s 
accounting year. usually 
January 1. So however much 
of your debt you repay during 
the course of the year,- come 
December you will still be pay- 
ing as much interest as if the 
full amount were still outstand- 
ing. This makes prohibitively 
expensive the last few years of 
a repayment mortgage term, 
when you repay capital at an 
accelerating pace. If you reach 
that stage, you would do better 
to pay off all the mortgage at 
once. 

The second factor is that 
borrowers do not start making 
interest payments until pre- 
cisely one month after they 
receive their loan. The interest 
payment they then make is 
deemed to cover the calendar 
month in which it falls. So if 
you lake out a loan on Decem- 
ber 2, your first interest pay- 
ment is due on January 2. This 
is used to service your debt iffr 
the month of January. So when 
do you pay the interest to cover 
the debt in the first 30 days of 
your loan from December 2 to 
31? 

At present, this outstanding 
Interest payment is added on 
to the rest of your debt and 
• you pay it off (with interest) at 
the end of your mortgage term. 
But- from September, building 
societies will require new bor- 
rowers to pay off that first 


month’s interest payment before 
the end of their accounting 
year, probably December 3L So 
our borower who takes out a 
loan on December 2 will have 
to pay almost a full month's 
interest on December, and 
another month's interest two 
days later, on January 2. 

By contrast, if you are lucky 
enough to have taken out your 
loan on the last day of any 
month, there will be virtually 
no interest outstanding. The 
real advantage here is that you 
are paying interest monthly 
only at the end of each month 
rather than at the b eginning . 
Thus you are being given the 
equivalent of a one-month 
interest-free loan compared 
with our unfortunate December 
2 borrower. With a £30,000 
mortgage at 15 per cent in- 
terest, the December 2 bor- 
rower therefore suffers a rela- 
tive disadvantage worth £375 
per year (excluding tax relief). 

If you go to one of die banks 
you avoid these problems; as 
they generally calculate interest 
on the outstanding debt on a 
day-by-day basis. Therefore 
hey do not require borrowers to 
make any additional payments 
in their first year. NstWest 
Home Loans is the only bank 
which follows the building 
society method. 

Clive Wolman 


Check the facts on mortgage costs 


_ . Most borrowers, when dedd- 
.. Jug how large a mortgage to 
..'..take and from whom, do no 
-more than compare horn much 
money they will have to pay 
> - their lender each month. 

But this criterion by itself is 
Inadequate as a way of com- 
* -paring costs. First, it makes 
~ -no allowance for the costs of 
setting up the mortgage in 
the first place. The arrange- 
ment fees, the valuation and 
** "legal costs can vary substanti- 
•- ally from tender to lender. 

Secondly, it tells you noth- 
ing about any extra payments 
you may have to make over 
the course of your mortgage 
term, or when yon redeem the 
mortgage. These additional 
costs typically arise from the 
way in which accrued interest 
is compounded — or added 
on to yonr debt 


Thirdly, it makes no allow- 
ance for the timing of yonr 
payments. If yon have to 
start making your monthly 
interest and capital repay- 
ments only a few days after 
receiving your mortgage .you 
will be perceptibly worse off 
— in view of the large sums 
involved— than someone who 
is given a month or more's 
graee before he starts his 
monthly repayments. 

Do not give up in despair 
at the complexities of, this 
type of comparison. The Con- 
sumer Credit Act has devised 
a formula designed to cap- 
ture all these different ele- 
ments and reduce them to a 
single number, the Annual 
interest. This will always he 
higher than the quoted flat 
rate of interest because it in- 
cludes the start-up costs and 


the compounding effects. 

Von need not worry about 
the charges are converted into 
percentage rates. All that 
(apart from one adjustment 
mentioned below). When yon 
are moving house or taking 
out a mortgage fort he first 
time, compare the different 
ARPs and go for the lowest. 
Don't be misled by compar- 
ing the different flat rates of 
interest that may be quoted 
to yon. At present, only the 
hanks quote APRs. Building 
societies will be obliged to 
do so from September. 

To get an indication of how 
much better off you will be 
by going to one lender' who 
quotes an APR which is. say, 
1 per cent less than another, 
calculate as follows: 1 per 
cent on a £30,000 mortgage Is . 
£300 a year, knock off tax re- 


lief at a rate of 30 per cent 
and yon are left with a £210 
advantage. 

A simple comparison of 
APRs will not suffice when 
you are considering a switch 
from one lender to another 
one. To switch mortgages, 
you have to incur arrange- 
ment fees and other start-up 
costs, as described on these 
pages last week. These costs 
arc incorporated into the 
APR. But with your exist- 
ing mortgage, yonr start-up 
costs have already been paid. 
■All that matters is the on- 
going -true rate of interest. ’ 

' Ih fact for a relatively large 
mortgage over a long term, 
typically 25 years, the start-up 
costs account for only a small 
proportion of the APR, per- 
haps 0J2 percentage points for 


a £30,000 mortgage. Never- 
theless, the typical mortgage 
lasts for only seven years, 
which would boost the start- 
up east element in the A UR 
to around 0.5 percentage 
points. In other words, for 
a typical mortgage term, the 
APR (including start-up 
costs) is perhaps 0.3 per- 
centage points higher than the 
quoted APR 

It is regrettable that the 
Government’s Office Of Fair 
Trading has not required 
lenders to qnote the APR on 
a more realistic basis for new 
mortgages; and also to supply, 
when requested, a second 
quotation. This would be of 
the ** ongoing APR** (the 
APR minus start-up costs). 

c. w. 



How not to do It 

Stags can come unstuck 1 


i 

as ordinary investors 


THE LARGE profits Investors 
have made from the recent new 
issues of Abbey Life, British 
Telecom and British Aerospace 
shares bare boosted the image 
of “slagging” the practice of 
applying for large numbers of 
newly-issued shares to make a 
quick tolling. But there are 
times when even the most 
veteran of stags comes unstuck. 

Brian Bold, a (Sty solicitor 
with an established and success- 
ful stagging track record, re- 
cently came down to earth with 
-s jolt when be tried to stag the 
new issue offered by -Blagden 
Industries. 

“I had made a fair amount of 
money in the past from slug- 
ging Aerospace when it first 
went public, and Cable and 
Wireless,” says Brian. “I also 
did well out of Exco and Amer- 
sham.” 

The Blagden Issue was un- 
usual. Applicants were given 
the option either of tendering 
for shares at a minimum of 
113p or applying for them at a 
fixed price of 212p. 

Undetered by the novelty of 
the issuing method, and flashed 
with a recent stagging success 
on Htilsdown Holdings, Brian 
borrowed £26,000 from his bank 
and applied for a single batch 
of 20,000 shares via the tender 
route, offering 130p a share. 

His bank manager, used to 
Brian's stagging antics, happily 
lent teh money. There was an 
arrangement fee of £52 and 
interest on the loan charged at 
3 per cent over base. The man- 
ager also held the deeds to 
Brian's house at the bank. 

*T tendered high to make 
sure I got some shares.” says 
Brian. “I thought that the issue 
would be sufficiently over-sub- 
scribed at a lower price for that 
to be the striking price, and 
that I would get a scaled-down 
allotment with the shares open- 
ing at an immediate premium.” 

The striking price of the 
Blagden tender issue was fixed 
at 130p — the price at which it 
was 1.5 times oversubscribed. 
But instead of producing a 
healthy premium, when deal- 
ings began the share price 
opened at 115p — a 15p dis- 
count. 

A shocked Brian, nursing a 


bruised ego, Immediately sold 
half of his 20,000 shares— his 
full allotment— end made an 
overnight loss of £1,500 (ie, 
10.000A x 15p). He held on to 
the oiher half which dropped 
to 106p. although the shares 
now have recovered slightly to 
around I20p. HiAs realised and 
paper loss (ignoring expenses 
such as loan interest) now 
stands at £2.500. A Fortunately, 
he has an understanding bank 
manager. 

ccordiug to David Cohen 
senior corporate finance partner 
at new issue specialist stock- 
broker Simon and Coates, if you 
stag an issue that goes wrong 
you should sell your entire 
allotment immediately. "If you 
are a stag, always be a stag," he 
says. “Don't turn into an in- 
vestor” Blagden, he adds, was 
a special case, not least because 
the existing old shares and the 
novelty of the ‘ Issuing method 
made it Impossible to predict 
what the aftermarket would be 
like. 

Nevertheless. Cohen stresses, 
there are roles of general appli- 
cation which the would-be stag 
ought to bear in mind. “One 
of the most important factors to 
consider is whether there will 
be institutional interest in the 
stock to support an aftermarket 
when dealings begin. If every- 
one with an allotment is a stag 
mid. therefore, a seller — and no 
institutions are interested in 
buying— the nthe share price in 
adl likelihood will drop.’* 

Not surprisingly, Cohen 
advocates sounding out your 
broker or bank manager to get 
the feel for the level of institu- 
tional interest. The large insti- 
tutional broker will have the 
clearest idea. 

“ We usually know before the 
prospectus is published, and cer- 
tainly before the issue is dosed, 
whether it has captured the in- 
stitutional imaginatin,” he says. 

Bear in mind, too. that a good, 
but by no means cast iron, in- 
dicator of likely institutional 
support will be the track record 
of the sponsors to the issue. 
Similarly, the views of the fin- 
ancial press will also give an 
indication. 

Ideally, you should leave your 


application to the last minute. 
A by-elcction. a large company’s 
results, a movement in Interest 
rates — all are potentially 
significant factors. Bat area 
the last-minutes ore not safe be- 
cause much can happen is the 
gap between the lists opening 
and closings nd the wart of 
dealings. 

The method of issue is dearly ' 
important Willi a placing; the 
opportunities for stagging are 
limited. Even if you get any 
shares, the chances are the issue 
will be on a scaled-down basis. 

“With a fixed price offer, you . 
simply have to ask yours elf 
whether you would be prepared 
to pay that price and whether, i 
in any even, yon want that share , 
in your portfolio,” says Cohen. 

“ A tender is more difficult” 

The moral that Brian Bold , 
takes from his experience in 
tendering for Blagden is that 
one should not tender above toe , 
price at which you would be j 
prepared to buy the stock. 

“ That is the orthodox view,” 
says Cohen. “ If you fell, how- 
ever, that an issue will be over- 
subscribed and will a tract insti- 
tutional support, then you can 
reasonably tender higher than 
the price that an individual 
would be prepared to pay. The 
price might be more than you ! 
want — but Institutional in- t 
vestors who do not get as much 
as they want may well be pro- J 
pared to pay more.” ! 

Bear in mind, though, that on ■ 
the whole tender offers for sale 
are harder to stag than fixed 
price ones, simply because of 
tiie uncertainly over the strife- I 
ing price and the discretion that 
the Issuing house has over , 
determining it 

“At the moment, the new 
issue market is in a strange 
state; there is such a high 
volume, both in terms of placing 
and offers for sale,” says Cohen. 

“ Meanwhile, the public has had 
Its appetite whetted by the 
Telecom flotation. But people 
simply foil to realise that Tele- 
com was exceptional. It was so 
significant that the institutions 
had to be buyers for their port- 
folios. Hence, there was always 
going to be an aftermarket." 

Lawrence Lever 
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HENDERSON PICKS 
LUXEMBOURG 
TO LAUNCH NEW 
FA R EAST 
GROWTH FUNDS 



Henderson Managed 
Investment Company is anew 
“ umb rella” company, recently 
launched and based in 
Luxembourg where it will have a 
Stock Exchange listing. 

Initially you can invest in a 
choice of three Sub-Funds. 

The Japan Sub-Fund, which 
will invest in medium to large 
sized companies listed on a 

Japanese StockExchange. 

The Japan Smaller 
Companies Sub-Fund, which ■will 
invest in smaller companies listed 
on a Japanese Stock E xchan g e 
or an over-the-counter market _ 

The Pacific Sub-Fund, which, 
will invest in companies listed on a 
stock exchange and an over-the- 
counter market in Japan or else- 
where in the Pacific basin. 

The portfolio of each Sub- 
Fund will be actively managed to 


The investment adviser is 
Henderson Administration 
limited which is based in London 
and currently manages funds in 
excess of £2.5 billion. 

You can decide on your parti- 
cular spread between all or some 
of these Sub-Funds. The Company 

has been advised thatyou may 
switch between Sub-Funds at any 
lime without any liability to 

Capital Gains Thx if you area 
UK taxpayer: 

The subscription price until 
28fh June 1985 is US$5.00 per 
share, which indudes an initial 
charge of approx. 5%. Prices will 
he quoted on a daily bads. 
Minimum investment is $1,000. 

However payment can be made 
in Sterling or other currendes, as 
explained in the Prospectus. 


X 1AI * '“J — o — — — * — 

Tins advertisement does not constitute an offer of stares in the Company Application for shares may only 
be made on the basis oftheProspedns of the Company, which contains fiiQ details abont the Company: 


—————— '"1 

lb obtain a Prospectus, simply fill in and said the coupon. • » 

I To: Henderson Administration Ltd, 26 Fmsbtny Square, London EC2AID A. | 

Telephone: 01-638 5757.TeleE 884616 A/B GERIAR G g 

| Please send me a Prospectus for Henderson Managed Investmml Company B 

| Name • ■ - I. 

| Address — ■ . ( 




U^nriprson-The Investment Managers. 
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AS WOMEN outlive .men by 
about five to one, ft is not sur- 
prising .that there are as many 
as 3m widows in toe UK- 

Before the days' of guaran- 
teed state benefits^ owner occu- 
pation and mortgage protection 
policies, they usually suffered a 
sharp fall in their standard of 
living on -their bereavement 
There are still many elderly 
widows with little except, 
means-tested state benefits to 
live on. 

Today’s system of state bene- 
fits payable to widows and chil- 
dren — though not to widowers 
and children — breaks down 
into three categories. 

Last week's proposals, which 
include - a lump-sum allowance 
of perhaps £ 1,000 for widows, 
replacing the present 2 6- week 
allowance, should be borne in 
mind and developments moni- 
tored. 

• Widows' Allowance. If 
you are under 60, and your 
husband's National Insurance 
contributions qualify, a current 
rate of £50.10 weekly will be 
paid to you for 26 weeks after 
your husband’s death. You may 
get more if you have children 
under 16, or under 19 and in 
full time education or training. 


• Widowed Mother’s Allow- 
ance. If you have dependent 
children, you receive this allow- 
ance when your 26 - week 
Widows’ Allowance runs out H 
will come to much the same 
amount, depending on how 
many children you have. 

• Widows' Pension. If you 
are over *40, you will get a pen- 
sion when your Widowed 
Mother’s Allowance ends, as it 
will when your youngest child 
is over Z6 or under 29 and 
finishes full time education or 
training. If you are over 40 
with no dependent children 
when your husband dies, you 
will get a Widows’ Pension 
when the 26 -week Widows’ 
Allowance ends. At 50, you get 
the standard rate. The younger 
you are, the less you get on an 
age-based scale. 

To claim any of these benefits, 
fill in the form on the back of 
your husband’s death certificate 
and send it to your local DHSS 
office or visit the office and sort 
it. out in person. In either case, 
do it within three months of 
yonr husband's death. 

Widow’s pensions are a com- 
pulsory feature of company pen- 
sion schemes; the best of these 


now treat widowers of women 
employees In the same way. 

Half, or even two-thirds, of 
a husband's pension might be 
incorporated into a widow's pen- 
sion, often with an assurance 
that it wiH be paid in foil over 
the first five years of retire- 
ment even if the husband dies 
before that period is up. 

If there is a dearly drafted 
will, which places no bar against 


check solicitors’ and banks* 
scales of fees. These are re- 
lated to the size of the assets 
to be dealt with, and are some- 
times out of all proportion to 
the work involved. 


Finance and 
the female 


a beneficiary being appointed 
as executor, you may be able 
to avoid paying for professional 
help in unravelling your per- 
sonal inheritance. This will 
depend on the complexity of 
your husband’s estate — profes- 
sional skills are essential in 
dealing with businesses or trusts 
or both — and your own willing- 
ness to cope. 

It will take time, concentra- 
tion and energy. Either way. 


AM assets are frozen from 
the date of death until a mil 
is executed and probate 
granted. This is all the more 
reason for having a joint bank 
account Listing assets and 
assessing their value has to be 
done according to the rule book. 
Tax liability must be settled 
with the Inland Revenue. The 
Probate Personal Application 
Department will supply the 
documents you need. In Lon- 
don write to Golden Cross 
House, 5th floor. Dun cannon 
Street London, WC2. . Else- 
where in the UK ask your local 
Citizens’ Advice Bureau for the 
probate registry address you 
require. 

Absence -of a will need not be 
a serious handicap In the rela- 
tively simple matter -of inheri- 
tance within marriage. . Sur- 
viving spouses, may Inherit 
property tax free. For others, 
the first £67.000 of an estate is 
free of Capital Transfer Tax 
(assuming the. deceased has not 


used up, in gifts, any of this 
allowance daring -the previous 
ten years). 4 

On an intestate estate, worth J 
for example £100,000, a widow 
will get £40,000 and a life in- 
terest in half the rest, from 
which she will receive the in- 
come. Her children will In- 
herit the balance, both capital 
and income, and the capital will 
be held in trust for the widow 
.until she dies. 


Former spouses of remarried 
husbands should remember that 
divorce cancels an Earlier will. 
Disinheritance applies whether 
or not a new will Is sub- 
sequently made. Most occupa- 
tional pension schemes have no 
capacity to care for two depend- 
ants on -death’ or retirement so ^ 
the second wife may get all the ** 
widow's rights. 

Useful -addresses; . . 

CRUSE, the National Organ 1- ‘ 
sation for the Widowed and 
their Children, 126 Sheen Road, 
Richmond, Surrey TW9 1UR. 
National Association ■ of 
Wifio ws/Widows’- Advisory Ser- 
vice, Cbell Road, Stafford ST 18 
2QA. 


Gay. Firth 


THE spectre of rising inflation 

should ensure a warm welcome 

from savers for the new index- 

linked National Savings cer- 
tificates, known as Granny bonds 
which go on sale on July 1. 

Yesterday's announcement 
that inflation is running at over 

7 per cent a year has helped 

to bring back investors’ fears 
that the real value of their 
savings wilt be eaten away by 
rising prices. 

The new certificate v works 
much more simply than its pre- 
decessor. the 2nd issue, index- 
linked certificate, w hich retied 
on a complicated system of 
bonuses and supplements the 
investor could only guess at 
when first buying the certificate. 

Like the 2nd issue, however. It 

te entirely tax free, so it should 

appeal to higher rate taxpayers. 

But basic rate taxpayers who 
want an inflation-proofed home 
for their savings would do wof! 

to consider index-linked Govern- 

ment gilt-edged stock, whir* 
currently offers a better return. 

The new 3rd issue National 
Savings certificate will rise in 
value each year by the same 
amount as toe Retail Price 
Index. Extra interest will be 
added at the end of each com- 
plete year: 2.5 per cent after 
year l, 2.75 per cent after year 
2, 3.25 per cent after year 3. 
4 per cent after year 4, and 
5.25 per cent after year 51 
This gives an overall com- 
pound return of 3.54 per cent a 
year above toe rate of inflation. 

But because the annual interest 

payments increase over the life 

of the certificate, you will 
reeire much less if yon cash it 
in before Its five-year life is up. 

The Treasury 1990 index- 
linked gilt gives a better return 
than this for basic rate tax- 
payers, though higher rate tax- 
payer will do better from the 
National Savings certificate. 


Granny bonds 

Simpler 

second 


issue 


The Treasury 1988 Index- 
linked gilt offers even better 
returns. Only 60 per cent tax- 
payers would do better to 
choose the National Savings 
certificate. But you can only 
inflation-proof your savings for 

three years, not five, because it 

matures in 1988. 

The gilts also score If you a re 
likely to want early access to 
your savings. You ean sell 
them when yon want, whereas 
cashing In your National 
Savings certificates will lose you 
interest “ If you are offered a 
marketable instrument on the 

same rate of return as what is 

effectively non-marketable, you 

are hatter off with the market- 

able.* observes Simon Corker of 
stockbrokers Phillips & Drew. 

What should you do If you 
already hold the 2nd issue 
index-linked certificates? You 
will lose your fifth anniversary 
bonus — 4 per cent of the pur- 

chase price — if you cash in the 
2nd issue early in order to 
switch to the new Issue. 

The second issue went on sale 

in November 1980,- so no certi- 

ficaies have yet reached their 

fifth anniversary. With the 
bonus and the 3 per cent sup- 
plement that will be paid on. 
November 1. it will pay you to 
hold on until your certificate 
matures. But if it matures later 
than November 1 1987, and you 


want to keep your savings in an 
inflation-proof home, you will 
get a better return by switching 

to toe new issue straight away. 

The Government-run National 

Savings department is also offer- 

ing you a chance to bet on the 
future course of inflation. 

If you think it will be higher 

than 5.3 per cent a year over 

toe next five years, you should 

pick the new index-linked cer- 

tificate. If you think It will be 
lower, choose the SOfo Issue 
fixed interest certificate, which 
pays 8.85 per cent tax free. 

You will be protected If 
prices should actually atari to 
fall in years to come. Once 
the Index-linking has been 
added to your certificates at 
the end of a year, it cannot be 
taken away again. 

If the Retail Price Index fells 
in the next year, the value of 

your certificates does not fall 

with it but stays where it is 

— and you still get your annual 

extra interest 
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Retirement homes 



aw-sSF?? 

sS^^s^jg 
SW'spr, ?■""*« 

decade, end an indust 
10 servicing thr-ir 
expanding rapidly. 

One or ilu? iji‘ r ...p C , 
growth is the development* o[ 

retirement home.. n n ,l! 
assumption that retired peon to 
w,| l «"! 10 move into “Sr 
serv,„d and 


row old in comfort 


,n the cumins 
ry Reared 

needs is 


Company 

Anchor Housing Association, 
Oxenford House. 

13/15 Magdalen St., Oxford 
<0865 722261). 

Barra ft, Wiiunvr House. 
Pamela mi Road. .Newcastle 
(091 286 6811) 

English Courtyard Association, 
8 Holland .street, London W8 
(01-927 4511) 


Area 


Price range 


Lease 


England and Scotland £18,000'£25,000 


England and Scotland £20,000-145,000 

Service £336-£540 pa 


McCarthy & Stone, Queensway 

House, Queens wav, 

m ope lion, numerous developer* Sew Mill on. Hants, 
and hmi'ina assorts lions are (0425 S1W70) 


South and Midlands 


South of England 
and Scotland 


ISG.ftOO- £85.000 

Service S' £800 pa 


£18^30-f 45.000 
Sendee <3 £300 pa 


99-year 
Ch er 60s 

Resale 70«S of market 
value 

99-year 
Over 55 

Resale unlimited 
150-year 

Occupier over 35 
Resale unlimited 


estates of 


mrt housing 
investing in new- 
sheltered homes. 

A sheltered home is basically 
an apartment within a house or 

that comes «on5«J 

wn .ti management company and 
resident warden. Many provide 
1 lDt . mDre - in rh c form of 

surgeries, restaurants, shops 
laundries and leisure facilities! 
nners provide maintenance and 
,m,e e . is *' but all aim for 

economic accommodation with 

special features such as 
emergency call systems and 
waist-level sockets. 

Although both Barratt and 
ninjpey have entered the 
retirement home market, 
the biggest developer special- 
ising in this area is Mc c arthy 
and Stone which was mentioned 
in last week’s article. Jt now 
has over 35 sites around the 
south or England and in Scot- 
land. The accommodation is 
usually one-bedroom flats with- 
in a block which also contains 
communal facilities such as 
laundry, lounge and guest 
rooms. 

The flats are sold on a 99-year 
lease with ownership restricted 
to the 


99-year 
Over 60s 
Resale unlimited 
1% transfer charge 


Retirement Homes Association, South of England 
47 Albemarle St., London tfl. 

(01-629 3847) 


£18,75Q*£52,250 
Service £800 pa 


98-year 
Over 60 

Lease returns to 
landlord, capital 
refunded 


cleaning and a weekly wa»h of 
bed linen plus breakfast 
delivered to your door every 
morning. 

The form of leasehold 
arrangement makes it difficult 
to obtain mortgages. Nearly all 
resi den 1,5 buy using the "cash 
from the sale of their old house. 
With the price of a one-bedroom 
flat starting at £31,950. ihN 
scheme is aimed at house 
owners in the south. 

For those concerned about 
the investment potential of 
retirement homes, the English 
Courtyard Association ( EC A) 
offers greater scope. It does nm 
restrict the ownership of its 
cottages and flats, but stipulates 
that the occupier must be over 
55 years old. The properties are 
sold on a 150-year lease and can 
be resold on the open market 


over 60s. This can be 
resold on the open market at Last week’s property page 
any time. As the owner has 100 looked at retirement 

■ e . r .S t tS qu L t> ’ j 2* th ? fiar he homes. This week, 

; vceives the benefit of any in- Amanda c p s d i a 
crease in value, but a 1 per A ™««aa WW1 WKes a 
cent transfer charge is payable more detailed view on the 
to the landlords. financing arrangements 

Most of the developers in- involved, 
volved in retirement homes sell - 
their properties on this form of 
leasehold, but the housing 
associations vary in the limita- 
tions they impose on the pur- 
chaser. 

Some associations, such as the 
Retirement Homes Association 
which runs two village-style 
developments in Kent and Sur- 
rey. offer a 99-year lease for a 
capital sum which is returned 
to the leaseholders when they 
leave or to their estate when 
they die. Any appreciation in 
»he value of the property goes 
In the association along with 


the use of a dependent relative 
incapacitated by old age, or was 
occupied by a widowed, sepa- 
rated or divorced mother. 

Shuttlewortb wants to en- 
courage companies to invest in 
ECA’s properties for the use of 
retired employees. So far he 
has had no lakers, but even 
without corporale buyers, the 
EC A homes have appreciated 
strongly since 1979. A iwo- 
bedroom cottage in Pewsey sold 
for £38.000 then; it goes now 
for over £70.000. 

Al the opposite end of tiie 
market is (he Guardian Housing 
Association, a subsidiary of the 
Anchor Housing Association 
which owns lo.UOO rented 
sheltered flats throughout 
Britain. To meet the demand 
for this kind of accommodation. 
Anchor has set up the Guardian 
Housing Association to develop 
and manage privately-owned 
flats. 

The Guardian Housing 
Association receives a 30 per 
cent grant from the Housing 
Corporation to allow it to subsi- 
dise the price of their proper- 
ties which sell at 70 per cent of 
their full market value. The 
purchaser is free to resell the 
Noel ShuttJeworth, director fl at but only at 70 per cent of 
and founder of ECA. believes* the value to discourage specula- 


te interest from the capital 
sum. . . . 

. ire exchange, ior his^ capital 
sum, the purchaser, who must 
be over 60. enjoys living in 
a fully-fitted apartment or bun- 
galow on a pleasant estate run 
efficiently by the association. 

The resident warden is on call 
24 hours a day. there is a sur- 
gery on site, a full-time admini- 
strator and facilities such as 
restaurant and bar, shop, 
laundry and workshop. The 
service charge of just under 
£1,000 a year includes domestic 


this freedom is important to 
prevent people feeling trapped 
in their retirement home. With 
10 per cent resales every year 
the population is far from static. 

One advantage of this scheme 
is that children can buy for 
their parents — a useful formula 
for those who want to get into 
the property market and bouse 
mnther. EGA can help pur- 
chasers obtain an interest-only 
mortgage from the Nationwide 
Building Society's Cheltenham 
branch. 

Under this arrangement the 
purchaser pays the interest on 
the loan at the usual building 
society rate until the property 
is resold when the capital is 
repaid in a lump sum. 

The Nationwide will also 
arrange mortgages which are 
partly or wholely financed by 
the purchaser’s relatives. The 
soil or daughter would then be 
eligible for tax relief on the 
mortgage so long as it was for 


tion. 

Tills makes the Guardian 
properties cheap, at around 
£20,000 for a one-bedroom flat, 
and priority is givein to needy 
purchasers. 

It is possible that the 30 per 
cent grant formula may be 
changed soon to a shared owner- 
ship scheme for less well-off 
owner-occupiers which would 
enable them to buy a 50 per 
cent shares in the lease with a 
small rent to pay off the 
remainder. 

.Anchor recognises that many 
retired people do not wish to 
leave their old homes, and that 
with a little alteration these 
could be made suitable for their 
needs. They have launched a 
" Staying Put " scheme where 
they act as advsiers and agents 
for the house owner, assessing 
the work necessary and obtain- 
ing a local authority grant to 
cover the cost. 

In -these days of government 
cuts, grants are often delayed 



M ost of us have a view on the 
outlook for one currency or 
another-but do we know how to 
turn our judgement into a profit- 
making investment with:- 


Mrs. Smith 
of Worthing? 


★ Accelerated gains from 
gearing, and 

★ Little or no paperwork, and 

★ No tax to pay on the profits. 

A bet with LG. Indexwill 
deliver all of these potential- 
benefits . . . and more. That’s 
because betting on currencies is 
so simple that anybody can do it 
Including Mrs. Smith! 

Our main service uses the 
financial futures markets to 
exploit currency movements. 
However, through LG. Index, you 
can now back your judgement by 
betting on traded options -with 
the added benefit of I imited 
liability. To find out more, simply 
complete and return the coupon 
today. Or call LG. on 01-828 7233. 





To: Mr. W. F. Elsy, I.G. Index Limited, 

9-H Grosvenor Gardens, London SW1 W OBD. £j 

Please send me details of your services. 


Name. 


Address. 



financially a better bet 


I 
i 
i 
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or unobtainable. In these 
circumstances Anchor can help 
the owner to arrange an 
interest-only mortgage from the 
Abbey National. This is 
usually over a 10-year term 
with ihe capital repayable out 
or the proceeds of the sale of 
the property. 

Of the 600 people Anchor has 
helped so far under the scheme. 
50 ppr cent had their mortgage 
pay mills met by the DHSS 
because they were receding 
supplementary benefit and had 
savings amounting to less than 
£500. Even those with larger 
savings can receive assistance 
from the DH5 which deducts 
the extra amount from the loan 
and pays the remainder. 
.Anchor does not charge for its 
service except where a survey 
is necessary, when k charges for 
the technical service used. 

If you want to find out about 
retirement *homes in your area, 
a useful contact is the local 
branch or Help the Aged or 
Age Concern, or you could send 
for the list of developers pub- 
lished by New Homes Market- 
ing Beard. 82 New Cavendish 
Street. London Wl. 


Telephone (Daytime) . 


New products 

Access 
to the 
Almighty 

HEAVEN CAN WAIT ... but 
giving to charity can not. 

That is why the Methodist 
Church is to Join the Social 
Democrats in accepting credit 
card donations over the 
phone. 

We all know Ihe feeling: 
it’s a vers- worthy cause, but 
I have just finished my 
chequehook/niQ out of 
stamps /used m> last en- 
velope. 

But that excuse won t wash 
any more ■ — not unless you 
can face your Maker with 
the claim that you have 
already overrun your Access 
crcdii limiL 


Credit card donations were 
the inspiration or the Rri 
David Bridge, who lc sec- 
retary- of the .Mrlhndisl 
Church’s Home Mission. He 
has a budget i-f about 
£850.000 a year, and around 
half comes in direct dona- 
tions and subscriptions. 

The Methodist Church wlIT 
have to pay a small charge to 
the credil card companies, 
hui the fee is reduced for 
charitable organisations. 

As an Informal slogan. 
Bridge has ' parodied the 
Access motto “Taking the 
waiting out of wanting." This 
becomes “Taking the wait- 
ing out of giving." Officially, 
however, the message is: 
“ Give Home Mission the 
Credil." 

Fortunately, the scheme is 
initially limited to Access and 
Rarclaycard. so we are spared 
** That'll do nicely. Lord." 

The next marketing break- 
through for Access and 
Barelaycard — ■ credit card 


payment of Freemasons' 
flue*.? 

\BBEY UNIT Trusts is com- 
pleting its range of funds 
with ihe launch of a Euro- 
pean Capita! Trust. Together 
with the Asian Pacific fund 
launched earlier this year, 
the new uusi rounds out 
Abbey's geographical invest- 
ment coverage. 

ii win concentrate on the 
larger European slock- 
markrls. w if Ji over 60 per 
cent of the purl folio normally 
invested in West Germany. 
Ihe Netherlands. France and 
Switzerland. II will switch 
frequently from market to 
markel. 

Abbey will also focus on 
larger companies, though 
smaller companies may repre- 
sent up in a quarter of the 
value of ihe portfolio. 

Minimum investment is 
£500. with units priced at 50 p 
until July 5 The front end 
charge is 5 per cent, ilie 
annual management fee is 
0.75p per cent, and the esti- 


mated initial yield Is 3 per 
rent. 

Abbey will manage the 
fund itself, rather than 
making an arrangement with 
a specific broker, as it did for 
the Asian Pacific fund. 

LAZARD Brothers, the mer- 
chant hank, is offering a fund 
to Invest in companies under 
the Business Expansion 
Scheme, allowing Investors :t© 
gel full tax relief on their 
stakes. The fund is Lazard’s 
fourth, and those who put 
money in this time around 
will he given first crack at 
another BES fund to he 
launched later in the tax year 
—when more investors are 
rushing io find tax shelter. 

Minimum investment ■ is 
£2.000. and the fund will close 
on July 31 nr when subscrip- 
tions reach £2. 5m. The initial 
charge l« investors is 7 per 
cent, and the managers will 
hr taking options on shares in 
Ihe companies they invest in. 


George Graham 


Share dealing commissions 

Higher charges await small investors 


THE CHANCELLOR of the Ex- 
chequer painted a picture this 
week ol u future in which the 
small investor would find il 
easier and cheaper to buy 
.share:. — with building societies 
offering a share-dealing service 
on the High Street. 

He claimed Ut3l the “Big 
Bang.” when the Stock Ex- 
change abandons ns scale of 
minimum commissions next 
year, could bring down the cost 
of buying shares for small in- 
vestors. not just for the big 
financial institutions. 

The Chancellor should take a 
look at the High Street banks, 
who are preparing for the Big 
Bang not by lowering their 
charges for share dealing but 
by raising them. One after an- 
other. Barclays. NalWest. Mid- 
land and Lloyds have all 
slapped another £5.75 onto 
smaller share transactions car- 
ried out through their branches. 

It is not just the extra charge 
that can make buying shares 


ihroueh the bank a costly exer- 
cise. You can lose nui on com- 
mission rates, too. 

For deals worth up to I7.0U0. 
the Stock Exchange has only a 
single rate of minimum com- 
mission: 1.65 per cent. But for 
larger bargains there is a 
higher commission rati* if the 
stockbroker with whom ihe 
fiank deals has to share his 
commission with an inter- 
mediary. such as a bank. 

The difference on £HVl00 
worth of shares would be £24.15. 
including VAT csee table). 

Lloyds will use the lower rale 
on larger deals, forgoing its 
share of commission: but it will 
charge an £11.50 extra fee. not 
£5.75. m these cases. The other 
hanks will generally opt for ihe 
higher rate of commission, 
though most will waive their 
£5.75 fee on bargains above 
£1.500. 

In catering for the small 
investor, banks have tradition- 
ally held a marketing advantage 


over a stockbroker — they appear 
less snooty. 

Many investors feel intimi- 
dated by the process oi dejling 
directly with a stockbroker. 
They assume you need a port- 
folio worth thousands of pnunds 
before a broker will pay any 
.mention io you. Sometimes 
with jiislt li cal ion. Sonic stnek- 
briikers will mil accept smaller 
deals— il cosls l hem as much to 
process a purchase of £5U0 
worth of shares, as of £5.(KHI. 

Banks, because of their pur- 
chasing power, should he able 
in get around ibis restriction. 
"Brokers will accept small 
orders front the hanks, because 
they also got remunerative 
business from them..” Lloyds 
Bank said last year. 

But Hie banks no longer seem 
prepared to use ihcir purchas- 
ing power lo secure heller 
icrins for ihcir share-buying 
customers. 

The smaller investor, how- 
ever. can deal directly through 


a stockbroker and will often 
save money by doing so. The 
Association of Investment Trust 

• 'oinpaimrs” publishes a list of 
brokers who are willing to 
handle private client business 
and gives details of what sire 
oi account they arc prepared 
to handle. 

Many or these brokers, 
e.-peeially those based outside 
London, have no minimum size 
ol account nr sire of deal. The 
AITC booklet — which conccn- 
lr:iii«- on stockbrokers who give 
advice on investment trusts — 
also gives the name of the right 
person to ask for at many 
firms Ii also includes a reply- 
paid postcard for you to tell 
the Association if the broker 
was unhelpful when you con- 
tacted him. 

* As.soc.'irtion of lrrcstrr.nl 
This: Compntufs. Park House, 
fill i floor. Itf rrwdiifrr/ C:jvu*. 
London EC2M 7 JJ. 

George Graham 
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ABBEY EUROPEAN CAP 



■An Authorised UK Unit Trust 1 


The European stockmarkets looksettoplaya 
more active role in the world investment scene. 
Abbey have recognised the potential and have 
designed a new Trust to take advantage of the 
investment opportunities which now exist. 

The aim of Abbey European Capital Trust 
is capital growth from a diversified and actively 
managed portfolio of shares quoted on 
continental European stockmarkets. 

• The countries covered by Abbey European Capital 
Trust have a combined economic output that Is five times 
that of the UK and well over half that of the US. Yet the 
combined value of the stockmarkets in those countries is 
only Just higher than that of the UK and a mere V* of that of 
the US. 

We believe that this imbalance represents a real 
Investment opportunity. 

• Governments are actively encouraging the 
development of share markets in many European countries. 
As a result many continental companies are seeing benefits 
In raising finance for their development through wider share 
ownership. Private investors are being offered a variety of 
Government Incentives to Invest in their local 
stockmarkets, thereby stimulating expansion through 
Increased Investor demand. 

• The economic indicators are good. European inflation 
rates have halved between 1981 and 1984. Levels of 
Government spending have been brought under control. 
Throughout most of Europe the balance of payments has 
Improved, and Interest rates have fallen. 

U Some European currencies look undevalued against 
sterling and in the medium term we believe there to be 
good opportunities for currency gains. 

• The Increasing internationalisation of markets Is 
highlighting opportunities to purchase shares in major 
companies previously undervalued by world standards. 

For these reasons we believe that now is a good time tn 
invest In Europ e. 
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European stockmarkets are underdeveloped 
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Portfolio Composition 

Abbey European Capital Trust will seek investment 
opportunities in the stockmarkets of continental Europe. 
These include W. Germany. France. Holland and Switzerland, 
the main markets in the area, as v.-ell as Sweden. Belgium. 

Italy, Denmark, Norway, Spain, Finland and Austria. 

A key feature of our investment poiic> will be a readiness 
to switch between markets. To ensure maximum scope for 
this, we shall be concentrating mostly on the larger markets 
and larger companies, although up to 2S j of the portfolio 
may be in smaller companies. There could be scope for 
investing more in smaller companies in the future, as the 
markets expand. 

There will be between 40 and 60 holdings in the 
portfolio with around 4C : j of the value in 'core' holdings - 
financially sound companies with good management, 
prospects and track record. The shorter tern 'non-core' 
holdings will be special situations (particularly companies 
undergoing a change of ownership or direction) and larger 
companies bought on a market trading vie v. 

Although we think the currency outlook is generally 
favourable now, we are prepared to hedge the position using 
'back to bade" loan arrangements when we believe the 
outlook is poor fora particular currency against sterling. 


The price of units and the income from them can go 
down as well as up. 

As with all o’, her stock mar! et investment?, prices are 
subject to short tei m fluctuations and an investment in 
Abbey European Capital Trust should be considered for 
long-term capital growth. 

Fixed Price Offer of Units 

Until the dose of business on Friday. 5th JuIy19S5f units 
are offered at the Io ed pi ice of SO.Op and the estimated 
starting gross yield is 3.00 j. Units can be bough; or sold 
therearieren any business day at prices ruling on receipt of 
instructions. Income from the im estmenis w ill be 
accumulated in the Trust for further growth and its value 
reflected in the unit price. 

Initial launch bonus 

Sin :e This i: a new unit trust, the initial issue price does 

not include any rounding adiustment. This feature represents 

an effective bonus to all Initial subscribers, as an adjustment 
of up to1"a will be introduced in subsequent valuations. 

To invest now, simply return the coupon to us with your 

cheque, minimum £500 and share in the prosperous future 
of Europe. 



Application Form To: Abbey U nil Trust Marujen Limited, 80 Holitenhursc Road, Bournemouth BH8 SAL (Reg.OHlcc). 
Telephone dealing 034S 717373 (UnUlne) Telephone enquiries {02021 297621. 


1 


l/Vtfe endow a cheque for 


(minimum £500) payable to Abbey Unit Trust Mitogen Ltd, 
for investment m Accumulation Urals of Abbey European Gipr-ai Trim a: 50. Op per unit (‘iSlter dcses S JuIy.1?S5 or esHerat die 
Managers' dscreton). 

UWfe are overlS years of age. 

Fws.-r.u 

Su-bb". ('--■'ins; 


(BlOCk. CAHI-C j ?•_£ liE 


Jw Arwei^-« i '■'sue «u v|-‘ ,r.e : 1 :*• i- ; !f ■ 


FT/AECT/ 15/6 


AWtr Ur’lT-uK Mnujei iLtd. P.^iiLrrtd In Enflind Its. 997641, 
AufewflUr* of Abfa*» LrirUfiMiplul ABigrJiCrvp»rcllTT 
riamesroCSrUnl Iron tntfiwm. 
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FINANCE &THE FAMILY 




Costs of taking quick profits 


~ THE STORY 50 far : Bnuy 
Pouter, a stock mark e t 

' dabbler, is learning about 
takeover tactics the hard way 
with his own money. Engulf 
and Devour, a huge Industrial 
bolding company. has 
launched a bid for SBR, an 
engineering company in 
which Henry has a stake. 
HENRY PUNTER is feeling 
. . Seeved. He has just pulled off 
t what he considers a stock mar- 
: Set coup, but -he cannot get his 
• family to share his moment of 
^jjiwpb. His wife affects an 
„■ artistic temperament and a dis- 
~ taste for money, while his teen- 
; age children affect a distate for 
< their father. 

-Henry’s coup is that, on the 
"50th day Of Engulfs takeover 
. bid, he has made a large capi- 
; fal gain by selling his entire 
: holding of SBR in the market. 
He has faced up squarely to 
that crucial decision confront- 
■ ins any shareholder involved 
' in a bid: to accept the offer. 

reject it or sell in the market. 
1 ’ By the 47th day of any take- 
*. over, the investor should have 
before him most — but not all 
:r“-of the information he needs 
; X° make his choice. For under 
-the City’s Takeover Code, 
defending companies cannot 
make profit forecasts after the 
39th day of any bid battle 
(with special dispensation and 
an extension of the 60-day 
timetable), while predator com- 
panies cannot increase their 
goffer after the 46th day, thus 
-leaving the shareholder a full 
-14 days to consider his decision. 
: That decision will be based 
on the in dividual’s personal 
financial considerations as well 
'.as what he believes the impact 
:of a takeover would be on the 
^target company. The factors to 
^be weighed include: 

: • Does the bid make sense? 
H considering accepting the 
-predator’s paper, the investor 
-will want to know whether there 
-is an inherent commercial logic 
'which makes k likely that the 
performance of the defending 
company will be improved if it 
•;is swallowed. 

Obvious points to note are the 
- -extent to which the companies’ 
. -products are complementary, 
iVhich might enable a merged 
Z group to penetrate new markets, 
:_gr overlapping, which could 
-fallow a combined group to in- 
„3?rease market share. 

--- Henry, for example, notes 
~3hat Engulf and Devour has a 
Mkrge rivet manufacturing sub* 
nfi diary which would form a very 
rfieat fit with SBR's main busi- 
-"oess. As he weeds his garden, 

_ he makes a mental note dismiss- 
ing SBR’s objections to a deal 
-^because of its "lack of logic.” 

• How do the two companies’ 



up (which may retain a greater 
proportion of earnings for 
growth). 


In these cases the question 
facing the shareholder is 
whether the capital gains he is 
likely to realise from an im- 
provement in the predator’s 
share price, outweighs rhe in- 
come he will receive from stick- 
ing with the defender. 

Although sales of shares are 
liable to capital gains tax, a 
straight exchange of one com- 
pany's shares for another, or 
for loan stock, is counted as a 
continuation of an existing in- 
vestment Capital gains tax 
does not therefore enter the 
picture till the shares are sold. 


This fa the third and final article in the Takeover Tactics 
series. The two previous articles appeared in the editions of 
June 8 and June 1 


Henry finds himself in a bit 
of a quandiy. For SBR has al- 
ways been generous in Its divi- 
dend policy, and the dividends 
forecast it made on the 38th 
day of the battle put its shares 
on a prospective yield of 8J2 — 
high compared to the market 
average. On the other band, 
En gulf's share price has risen 
18 per cent over the last year, 
against a market average of 
nine 


performances compare? A key 
question In most takeovers is 
whether the predator can make 
the target’s assets “sweat” more 
than the existing management. 
A defending company will often 
have a poor track record (which 
has made it vulnerable to a 
takeover in the first place) but 
will always claim to have just 
turned the corner. Should it be 
given the benefit of the doubt? 
And. if it has made a forecast 
of greatly improved profits this 
year, can that improvement be 


Takeover 

tactics 


sustained several years down 
the road? Creative accounting 
can, after all, do a lot to im- 
prove performance in the short- 
term but not over a longer 
period. 

Henry, for example, is unim- 
pressed by SBR’s whining 
excuses for past failure and its 
claims to a Lazarus-like resur- 
rection in its Fortunes. “Stay 
with us,” pleads SBR. “Fat 
chance.” says Henry to himself. 

• What are the financial 
effects of acceptance? There 
are two factors to consider here: 
the impact on the capital value 


of your shareholding (in other 
words the share price) and upon 
income (that is to say, dividends 
paid out by the two companies). 

Offers for shares are almost 
invariably pitched substantially 
above the market price prevail- 
ing just before the bid is an- 
nounced. If a bid fails the price 
can rr.nidly fall back to that 
leva* tfj-ugh this is by no means 
a foregone conclusion by focus- 
ing irention cm the target, e 
bid may encourage the market 
to - -rate its shares, 
alternatively, the City may 
believe another bidder is wait- 
ing in the wings, and this will 
continue to buoy up the. price. 

As for income, there are two 
cases to consider. When the 
predator is offering cash, the 
investor has to decide whether 
the money he will get for Ms 
shares (after any capital gains 
tax) could provide a better 
earnings stream elsewhere than 
sticking with the defender’s 
after-tax dividend payments — 
nnd the possibility of more re- 
mote capital gains. 

When the predator is offer- 
ing his own shares, comparisons 
obviously have to be made be- 
tween the dividends offered by 
each company. 

However. solid — though 
poorly performing — com- 
panies on the receiving aid of 
bids may pay out better divi- 
dends than the fast-growing 
predators trying to swallow them 


Henry juggles with the 
figures. Finally, he decides his 
best course Is to take an Imme- 
diate capital gain by selling his 
shares in the market where 
SBR's now stand at 125p, against 
Engulfs offer of lOfip, on 
rumours that a “white knight” 
may be preparing to enter the 
lists — a rumour Henry dis- 
misses as ally City gossip. 

So, on day 50 of the bid, 
Henry sells. By day 52 he is 
bitterly sorry he did so. For 
It Is then that a new bidder 
does emerge — Crus hit and 
Strip, another large- industrial 
holding company, which puts 
in an agreed bid — recom- 
mended by SBR’s board — 
worth 140p a share that even- 
tually wins the day. 

An embarrassed Henry, now 
glad of his family’s in- 
difference to matters financial, 
sips a consolatory whisky as he 
assesses the lesson of his foray 
into the world of takeovers. 

Firstly, you have nothing to 
gain (and something to lose) by 
rushing to accept an offer too 
quickly. Secondly, you need to 
keep a very close watch on the 
two companies' share prices to 
gouge wnen it might be best to 
sell your stake in the. market. 
Thirdly, every . takeover is 
different, and as Henry dis- 
covered to his cost, there is 
no rule that can tell you how 
to maximise your gains. For 
that you need skill, nerve and 
not a little luck. 


Martin Dickson 


M * JOR Denis Sussex retired In 
1975— at the age of 65— and 
started to draw his State pen- 
sion. As he had worked abroad 
for 13 years without malting 
contributions — as managing 
director of a GEC subsidiary in 
India, and as a consultant in 
Switzerland— he did not expect 
his full pension emitlement- 

However, be expected more 
than the meagre State pension. 
He was offered only 35 per cent 
of his full entitlement This 
translates into £89-24 for Major 
Sussex and his wiFe. 

The most galling aspect of 
Major Susex’s vastly reduced 
pension was the basis on' whic h 
it was calculated: the DHSS 
had. deliberately and, it chimed, 
with legal justification, ignored 
the sis years' contributions th.it 
Major Sussex had made while 
fighting for King and country 
in the Second World War. 

Although it had full records 
of his war-time contributions, 
the DHSS claimed there was 
nothing to Indicate that Major 
Sussex had made contributions 
between 1946 and 1948. These 
two years were crucial because, 
under the transitory provisions 
introduced In the run-up to the 
National Insurance Act (1948), 
a contributions gap of more 
than two years meant that all 
previous yean’ contributions 
would be forfeit 

Major Sussex had worked 
during these years — for the 
United Yeast Company — and 
assumed contributions had been 
made on his behalf. The com- 


Pensions 


Victory to the major 
in his war of words 


pany confirmed his employ- 
ment But it couid do no more 
than this since all Its contribu- 
tions records had been 
destroyed. 

Whatever the factual or legal 
arguments, the refusal to in- 
dude Major Sussex's war-time 
contributions was a particularly 
cruel .blow in view of his record 
.luring those years. 

He had enlisted, pre- 
conscription. in the Territorial 
Army in 1938, and his unit was 
more or less destroyed in 
northern France in 1940. He 
escaped to England just after 
Dunkirk, returning to France 
on D-Day. His unit was the first 
ashore In Normandy on Sword 
Beach. 

By the time the unit had 
achieved the Rhine crossing, he 
was the only one of the 40 or 
so original company comman- 
ders left in the division. Every- 
one else was wounded or dead. 

At the end of the war. Major 
Sussex, who bad been men- 
tioned in despatches, was 
.warded the Croix de Guerre — 
tiie highest French military 
accolade for bravery — bv 
General de Gaulle 


“My reward for my war seij 
vice was to have my soe’ai 
security contributions f° r ‘ 
feited,” he says. 

When Major Sussex wrote in 
the Financial Times, his own 
and his MP*s efforts had not 
managed to alter the position. 
Moreover, his two latest letters 
to his MP. in January and 
February or this year, had gone 
unanswered. 

The DHSS was not helpful 
when contacted on Major Sus- 
sex's behalf. But. after 10 days, 
the DHSS said that for it Jo 
make any comment would 
require a letter of authority 
from Major Sussex. This was 
duly provided.' 

Meanwhile, Major Sussex’s 
MP. Robert Harvey, said: I 
very strongly supported his 
application for a review of his 
entitlement. I thought that the 
reply given at the time was 
inadequate and will be looking 
further into the matter. As far 
as I am aware, no letters remain 
unanswered.” 

The ending is a happy one. 
Last week a letter from the 
DHSS to the Financial Times 
and to Major Sussex announced 





Vindicated: Major Sussex 


that his case bad been resolved 
in favour of allowing bis war- 
time service to count towards 
his pension. 

This means an extra £36 a 
month and a back-dated lump- 
sum of about £3.000 for Major 
Sussex and his Dutch wife — 
herself a decorated war hero. 
Unfortunately, it took a news- 
paper's prodding rather than 
the forces of fairness and com- 
monsense to produce this result. 


Lawrence Lever 


NOT ONLY are there more unit 
trusts than ever before, there 
are more companies selling 
them. 

Insurance companies, above 
all, have been quick to enter 
the field. Are they just climbing 
onto the bandwagon, or do they 
have something more to offer 
the investor? 

There have always been 
insurance company unit trusts 
— Including some, of the largest 
funds. Although the- Prudential 
announced the launch of two 
funds under the name of 
Holborn earlier this year, it 
has been r unnin g the Pruden- 
tial Unit Trust since 1968. 

The fund, re christened 
Holborn Equity Trust earlier 
this year, now has more than 
£180 m. but it has less than half 
the number of unit holders of a 
fund such as Perpetual Inter- 
national Emerging Companies, 
valued at £13m. 

This is because the fund is 
not actively marketed to the 
public, but is used mire as an 
internal investment vehicle for 
the insurance company's funds. 

But as simple Investment 
products for basic rate tax- 
payers. insurance contracts are 
for the most part less tax effi- 
cient than unit trusts— and this 
applies particularly to regular 
savings plans since the abolition 
last year of tax relief on fnsur- 


Insurance 


Unit trusts get that 


up-market feeling 


ance premiums. 

Companies are therefore 
obliged to offer the more 
effective investment to their 
customers. 

Nor is -there a great incentive 
for the agent or broker to sell 
unit trusts in preference to 
insurance contracts. His com- 
mission will be much lower — 
only 3i per cent of the sum 
invested. 

And the only way the broker 
can continue to get commission 
Income is by encouraging his 
client to keep switching from 
one trust to another — unlike 
insurance bonds, where renewal 
commission may be paid. 

Unit trust companies have 
two courses of action open to 
them. They may sell general 
funds directly to the public, 
taking money “off the page “ 
through press advertisements; 
or they may sell -through inter- 
mediaries who should have 
more knowledge of investment 


markets and may choose more 
specialised funds. 

The Pru opted for the first 
approach, and limited its first 
offering to two funds: UK 
Growth, and High Income. 

Funds with these two invest- 
ment policies, growth and 
income, cover the needs of most 
ordinary investors, who will 
probably not feel qualified to 
switch continually from one 
fund to another. 

But they wlH not serve the 
Insurance broker or unit trust 
adviser, whose raison d'etre is 
his supposed knowledge of 
different stock markets and 
whose Income comes from com- 
mission when he switches his 
clients’ money from fund to 
fund. 

Insurance companies which 
rely heavily on intermediaries 
and salesmen must, therefore, 
offer a range of Rinds. Provi- 
dence Capitol,- for , instance, 
entered the market in April 


with four geographically tan 
geted funds— UK. Europe. Japan 
and North America— anda fifth 
worldwide fund with a more 
general approach. 

This process was taken to its 
logical extreme by Sun Lire, 
which launched two separate 
ranges. The first was aimed 
specifically at - individual in, 
vestors — the funds are general 
in their investment policies and 
they will pay no commission 
to intermediaries. 

The second range of geo- 
graphically targeted trusts wili 
be sold only through Inter- 
mediaries. because Sun Life 
believes specialist funds should 
not be sold to unsophisticated 
investors without the benefit of 
professional advice. 

- How good are insurance com- 
panies as investment managers? 
It is dangerous to lump dif- 
ferent companies togeth er — the 
average can disguise good and 
bad performances within the 
same sector. 






In general, insurance com- 
panies' unit trusts have fared 
much the same as those 
managed by High Street banks 
and by stockbrokers, if per- 
formance is weighted according 
to the size of the fond. 


George Graham 


Private Investor's Ledger 
1985-86 



The most effective way 
of keeping track of your 
investments 




With the Private investor's Ledger you can become a more effective 
investor. You can keep a total record of all your investments in one place. 
Making entries and calculations becomes easy and convenient. 


Purpose-designed sections enable you to record in a professional way your 
fixed interest stocks, shares, overseas investments, monthly valuations. 
Building Society and bank deposits. National Savings, other investments, 
and insurances. 


Key data from the recent Budget on updated tax rates and allowances, and 
on Capital Gains tax and stamp duty enhance the effectiveness of the 
Ledger. Full account is taken of the Finance Bill 1985. Back-up information 
and reference data on dealing and taxation are also provided. 


Coverage includes; Dealing information ★ Up to date Stock Exchange 
commission rates ★ Forecast of forecasts for the U.K. Economy * 
Investor's Glossary * Calculating a yield ★ Stock Exchange account 
calendar * Investment Ledger ★ Building Society investments * 
National Savings Investments ★ Net Interest table* Capital Gains tax 
★ Retail Price Index ★ Capital Transfer tax* Income tax *Net 
Percentage Yield table ★ Income tax — grossing-up table. 
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MAGAZINE 



At last - a monthly magazine for the unit trust industry and all those 
who have an interest in it 


KaJS 

fit? 


Every month from now on, the whole unit trust industry is to be 
examined in detail in the pages of a new, high quality publication 
called Unit ’Bust Management 

And with new funds and management groups springing up all the 
time, it hasn’t come a moment too soon. 



Whatever your interest in unit trusts, you will find it covered in Unit 
Trust Management League tables will scrutinise funds and their 
performances more closely than ever before, giving you as muc h 
information as you can need. There will be fresh insightc on th e 
people who make the market tick, and information on new trusts 
portfolios and all the takeovers, mergers and intrigues of the 
business. 




Personalities - profiles - interviews - job moves - statistics - it’s all 
there! Why not try a copy and find out for yqurself? 

The first issue of Unit Trust Management has just been published. Itis 
available from leading newsagents in the London area, or can be 
ordered through any local newsagent. 
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Shareholders’ perks 

Giveaways to take away 

SHAREHOLDERS Deriot . • 

J 1 ® increase. So am-SSLE 0 ^ezing discounts Is tobocst its salt which Burtons is selling 
bought shares sa ^ es l rather than benefit its for £ 100 . He could have bought 

Ferries just to Strong - evidence of the same suit at Debenhams 

Channel more cfliea®hy«? a * *£ e **** be if the company gives for £95. His deemed benefit 

company was forced intnT, Lr e s ^ niiar discounts to other see- is only £15, not £20. 
pies share reorganiaaWftr. bons of the public, besides its Anyone who receives a benefit 

to distinguish betwPMi eLI° - shareholders. In practice. The which he things is a distribution 
shareholders and thow» U w m l Revenue accepts that in certain is obliged to disclose this fact 
joined only for th e Hd* nad dlscoun t-orientated sectors, not- on his tax return. It should not 
But if vmi ° e ‘ ah]y hote k and motor cars, “be included in the dividend 

holders iMrir ®uy share- shareholder discounts are tisu- section o£ the return. Strictly 

aware that these °“ el 110 .? 1 ? 1 be 5L- a _ s ^ es P roinotI o n tech- speaking °niy_eash payments 


may end uj, San'g^you 
more m tax, 6 * ou 


fits 


The main bedefit given t™ 
shareholders is usualll^^iJh 
Before pajtaga 
dend, the company makes 


are dividends. The right place 
for it is the catch-all section 
headed “Any other profits or 
income." 

If shareholder discounts ore 
distributions then not only must 
the shareholders declare them 


Bique rather than a genuine 
giveaway. 

The Revenue has also con- 
firmed that it will not claim tax 
on perks of minimal value, liie 
threshold is not specified hut 
_ you should be safely in this 

deduction for Advance category if, for example, you as income but the company must 
tioa Tax (ACT) at an pffpr*iv* •** a Group shareholder, pay ACT on them. It is doubtful 
rate of 30 per cent of thewi. wbo ^es up the offer of free whether many companies are 
of tlie dividend. With hi« admission to one of its grey- doing so at present, 
dend voucher, the h “ Imd meem 'S s - 

tnen gets a basic rate tax credit. Leaving these exceptions 
This means that, unless he is a aside * genuine perks of more 
higher rate taxpayer, he has no ^ 8n negligible value are dis- 
further liability. 

If the taxman's only target 
was cash dividends then com- 
panies — particularly private 
companies— «rou Id easily take 
avoiding, action by doling out 
benefits in kind to their mem- 
bers. To prevent this, the tax 
laws on dividends contained in 
the 1070 Taxes Act are applied 
to all “ distributions " by a 
company. 

Nevertheless, the Inland 
Revenue concedes that many 
perks are not taxable. 

One such category Is where 
the company’s main aim jn 


tributions to shareholders and 
are taxable as such. 

How is the value of the 
benefit to be assessed? The 
Taxes Act says that it is the 
amount by which market value 
exceeds the price paid, which 
is not necessarily the same, as 
the amount of the discount. The 
Revenue takes market value as 
being the lowest figure for 
which the shareholder could 
have bought the same goods 
without the discount had he 
shopped around. Suppose, for 
example, that a Burton Group 
shareholder uses his 20 per 
cent discount to buy. for £80 a 


If the Inland Revenue 
launches an assault on share- 
holder benefits, its first target 
will be the companies providing 
them. ACT from companies can 
be collected in far larger 
amounts with far less trouble 
than income tax from individual 
shareholders. Besides, because 
ACT gives shareholders a basic 
rate tax credit, the Revenue 
could anyway only collect from 
shareholders who were higher 
rate taxpayers. Nevetheless, if 
discount schemes continue to 
proliferate the taxman might 
well switch to an attack on both 
fronts. 

David Cohen 

Darzri H. Cohen is a Solicitor 
practising in London. 


Life Assurance Premium Relief 

Disputing in the dark 


LAST MARCH, many customers 
rushed to sign new insurance 
contracts before the Chancellor 
announced in the Budget that 
they would no longer receive 
tax relief on their insurance 
premiums. 

Fifteen months later, many 
insurance companies — and 
their customers — are still in 
the dark over how many of 
these last-minute contracts will 
in fact qualify for life Assur- 
ance Premium Relief (LAPR), 
which adds a 17.65 per cent 
bonus from, the taxman to 
premiums. 

The Revenue is taking the 
view that a contract is not valid 
until all conditions, such as 
medical examinations, are met 
the insurance risk is accepted 
by the company and the policy- 
holder- is notified. - - - — 

.Customers who signed at the 
last minute have .been paying 
tbete premiums on the assump- 
tion that the tax relief wMl be 
added to them end reclaimed 
by the insurance company from 
the Inland Revenue. 

If the Revenue decides that 
a policy was not in fact valid 
until after March 13, the dead- 
line day. then someone ends 
up out of pocket It is not the 
Revenue, which simply refuses 
to refund the LAPR. But is 
it the customer or the insurance 
company which foots the bill? 

The Prudential, winch says it 
made no special efforts to drum 
up extra business before last 
vea^s Budget, has already 
settled with the Revenue. 

For its normal backlog of 


business — policyholders who 
had signed up before March 13 
hut whose documents were still 
being processed — the Pru has 
accepted that it . will receive no 
LAPR refund. It will make up 
the difference on the policies 
in question from general funds. 
This means the cost wxH fall’ 
partly on shareholders but 
mainly on other policyholders. 

With other companies, the 
Inland Revenue is in practice 
saying that it will allow a cer- 
tain proportion of the policies 
in dispute, but dlsaQow the 
others on the principle that they 
could not have been processed 
in the time available. 

Many companies are still dis- 
puting the Revenue’s decision 
on how many of their contracts 
it will disallow. Some have not 
even heard from, the Revenue 
what that figure will be. 

The Life Offices Association 
and the Associated Scottish Life 
Offices, representing the insur- 
ance companies, have obtained 
legal opinion and submitted this 
to the Inland Revenue. The 
Revenue’s comments have been 
received, but it is still expected 
to be some time before the two 
sides can reach any firm con- 
clusions. 

■What will happen if the 
Revenue stands firm? Some 
companies plan to test Its re- 
solve in court, but if this fails 
they will -be faced with an un- 
palatable choice. 

At one extreme — the worst 
for the customer — they 'could 
attempt to reclaim the LAPR 
from the policyholder. This 


would do their reputation with 
the public no good at all, and 
it is believed that few com- 
panies are contemplating this 
course of action. 

Or they could offer the 
customer a choice: continue the 
policy but pay the extra that 
.should have been made up by 
LAPR, or we will refund your 
premiums to date, possibly with 
interest. 

Again, this could be damaging 
to their reputation. Many 
customers are completely un- 
aware that there is any dispute 
over their policies and would 
be shocked to find that tbeir 
contract is not rock-solid. 

The third option is to pin 
and bear it, making up the dif- 
ference themselves. This could 
prove expensive over the ten- 
year life of the contr a cts.- 

This money can come from 
shareholders or from policy- 
holders. It will be easier for 
companies that offer mainly 
with-profits contracts to shift 
the burden onto policyholders 
than for those that do mainly 
unit-linked business. Here, the 
costs would have to be met from 
the managers’ expenses. For 
mutual insurance companies, 
however, there are no share- 
holders, so one way or another, 
the policyholder pays. 

Meanwhile, most customers 
remain in the dark. Their 
Insurance companies have not 
told them what is. happening, 
and most do not plan to do so. 
“It would only upset people,” 
commented one executive. 


Briefcase 


Gearing bank in breach 


George Graham 



Vaveriev A gn et Manag ement Ltd. Is h u n ch ing . 

HE CANADIAN BALANCED GROWTH FUND an authorised unit trust, so neat Investors 
an act today to take advantage of the opportunities aim tranced by the recently elected 
Anadtan Government. 

financing: req nlr a mm ta down, albett 
modestly The overall impression is that 
the first budget of tha Mubwiey Gavaro- 
jnont coathmes to give a streng emphuts 

CD m aintaining the taWStmeiU SttaoJjBS 

and is generally favourable towards 



It te nmv'taomiing clear to «u» 
ernattansl Investment community that 
ice the new Can a dian Government 
sheeted in Saptemba-lflW Xanadu 
b oDeued Its investment doors for 
ernattanal business. 
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refitment Review Act "FWA ““1 ? 

, new proposals are mm^dintbHtr 
■rent foraZ^TtaMlly 
m i a new business wiDhe ora^ 
Sn tha review process- Also >n M atch 
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■ bat of investment sttract- 


Over the next year continued 

Krowth in um4d trade shoold help bdster 

the volume of Canadels hogs commodity 
exports: An 8% growth Unreal GNP during 
the late summer of 1084 urns ; In 
response to strong export demand eaidier 

In that year; . 

In 1385/88 domestic demand be 
nnrucn mBr nnd capita l goods should 
show steady Improvement- 

Onr initial portfolio strategy wfflbjs 
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■vrfD in onr view benefit most from th a 
Governments fiscal end economic 
approach: Ofl and Gan. Industrial 
Products, Metals end Missab and 

Hnaocfe] Sendees. . „ 

U ts important to renumber that mst 
prices and the income from them cango 

down u well as op. 



Initial offBrof units ai50p each nnlil 
5th luly 1985. Ifor those Investing by this 
date we offer Unit Bonus an invest- 

ments oT a000 to 0936 and 2% on Bums 
exceeding these amounts. The cost Ol Ihs 
bonus wifi be borne by the Managers. 


Wavadav Asset Management 
Limited is a privately owned UK based 
investment management company 
•ftestoe Oydesdala Bank PLC Arafltara 
Peat Marwick. Mitchell & Co, 
Prices are calculated daily and quoted In 
the national press. Yield Tim estimated 
proas starting yield la 3% Dktributloa 
Unite only are available and are dealt fit 
dally income net of basic rate tax is 
automatically distributed Distributions to 
imfiholders are made hefi yearly comm- 
e uc tap 31st May 19B8. Charges An initial 
5% |+ jocntfing) to included in the offer 
price. An renmal management fee of 1% 
(+VH) based <u the value of the fund, 
wffl be dednetad on a monthly basis, as 
compared to a permitted maximum of 
1.5% {+YRT1 subject to 3 months notice 

10 pnHhnid t^A ri awiMiUrf ffgnMaita wlU 

be sent and certificates will be Issued 
'within 35 working days. Repurchases 
Payment in respect of repurchased unite 
■will normally be made within seven days 
of receipt of the renounced certificate. 
Intermediaries Rennmeratan will be 
paid to qualified intermediaries at rates 
available on request. The Managers 
reserve the light to dote tbe fixed price 
offer 
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Can a clearing bank be guilty 
of theft from its customer if it 
deducts from his account a 
charge that arose solely 
because of errors made by Die 
bank, thus causing the balance 
to come within the scope of 
charges, and the customer not 
only drew the errors to tbe 
hank’s attention bnt obtained 
from it an assurance that ho 
charge would be made because 
of the errors? If so. how should 
the customer obtain 
prosecution? 

This arises from a recent 
experience of- mine. It seems 
to me to be quite dishonest to 

assure a customer that no 

charge will arise as a result 
of the hank’s error and then 
proceed to make one without, 
as usual, any prior nqtice being 
given. 

We think that the circumstances 
which you describe do not con- 
stitute the crime of theft. You 
may however be able to claim 
damages from the bank, and if 
the claim can be framed in 
tort a& well as, or instead of, 
in breach of contract, exemp- 
lary damages might be sought. 

Domicile and 
residence 

My wife and I axe domicile 
in the UK but have resided In 
Malta for the last 15 years. 

It is now our intention to 
return to the UK and take up 
permanent residence. 

We expect to arrive tn the 
UK about mid-Oetoher 1985 but 
leave for a short visit abroad 
in early April 1986. On onr 
return we would purchase our 
UK home. 

Our previous visits to the 
UK total three weeks over the 
last four financial years. 

Would the Inland Revenue 
consider we had taken up 
permanent residence in October 
1985 or April 1986? 

Tbe answer is October 1985, 
probably. 

You will find general guid- 


ance in a free booklet. ER20 
(Residents and non-residents: 
liability to tax in the UK), 
which is obtainable from the 
Inland Revenue Public Enquiry 
Room, Somerset House, Strand, 
London. United Kingdom 
WC2R 1LB. 


Units gift to 


daughter 


I am a widow of 87. My income 
this year is £3.452. My daughter 
is 55. Her income this year 
is £4,908. We live together. I 
wish to make her a gift of 
10,972 suits in Britannia Prof. 
Share Unit TrusL The valne 
of the units is around £1*900. 

1 do not want to see them as 
they have fallen from purchase 
price in 1978 of 24p to 17p a 
unit today. However, the 
income is quite good — £300 this 
past years. 

Can the gift be outright with 
no capital transfer tax payable 
by either of us? 

Would I still be liable to pay 
tax on the income? 

Yes, you can transfer the* units 
to your daughter as an outright 
gift. Income received after 
transfer will be that of your 
daughter, and will not he in- 
cluded in your income for tax 
(or other) purposes. As the 
value is under £3.000 no Capital 
Transfer Tax will be payable, 
nor will Capital Gains Tax 
arise as the units have fallen 
in value since you bought them. 

Temptation 
to sell 

I am purchasing a flat as a 
sitting-tenant, being enabled 
to do so as the result of a 
recent divorce and a financial 
settlement. I have been a 
tenant for more than 20 years. 

Quite ont of toe bine I 
have been asked if I would 
like to sell it as soon as I have 


bought it. This had not been 
my intention, though 1 find it 
tempting, but l am wondering 
where I stand as far as CGT 
is concerned. >Iy solicitor 
advises me that were X to do 
this I would be liable, as I 
would be seen to be “ trading.'’ 

Is this toe case, and if so 
how long can one keep a 
property before re-selling it? 

And wonld the CGT allowance 
of £5,900 still apply? 

Supposing I were to “ do the 

place up * and sell later in 
the year at a highly inflated 
price, wonld this still be seen 
to he “ trading "? 

If you were assessed to CGT, 
under section 103 (3) of the 
Capital Gains Tax Act 1979, 
you would be entitled to the 
£5,900 exemption for 19S5-S6, 

as well as indexation relief. If 
you were assessed to income 
tax, there would be no exemp- 
tion and no indexation. 

There is no rule-of-thumb 
answer to your first (double) 
Question. Doing the place up 
would increase the likelihood 
of your tax inspector making 
an assessment to income tax. 


Tax owed on 
sale of surplus 

I am proposing to purchase a 
house with three acres 
attached. If I obtain planning 
permission and sever off the 
land and sell for building 
purposes in small. plots would 
1 he liable for land tax or 
any other form or tax (capital 
gains etc). 

Your profit Is likely to be 
assessed to income tax. The 
solicitor who acts for you in the 
purchase etc will be able to 
guide you on the tax aspects of 
the transactions. 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 



Invest 
in Britain’s 
brightest 
growth 
prospects 


Hcrw? By in vesting; in Govett 
Ui. Special Opportunities Food 
♦TAKEOVER SITUATIONS 

* UNDERVALUED ASSETS 

* DYNAMIC NEW 
MANAGEMENT 

♦NEWSHARE ISSUES 
Do not complete this coupon 
unless you arc looking for an 
actively managed Unit Trust with 
a higher level of risk than usual 



Launched 23.1184 at 50p 
* Offer Price 75p 
•Estimated Current Gross | 
Yield 2.41% 
•SizeofFnndjC43m . 

*Aa ns 23 JJS5 on an ofler to offir 
without income remr-rared. j 


| To:John Govett Unit Management limited. \\ mchester Housed | 
r 77 London Wall, Loudon EC2N 1 DH. 

Please ttH me mare about Gocdt UIL Spaded Opportxn'JtiaFmd. 


Addrcm- 


MrnmlbR 


John Govett Unit Management limited 


u 


Did YDS make money in 
British Telecom? 


Then you’ll bo glad to h«or that ihotn’s many, rrvmv mni new issues Gfca that, 
of them even more profitable. Generally speaking, the private Investor eJmoet 
always makes money in now Issues and i here have been quiielitaranvwoanof 
opportunities over the past year. Thousands ot people already makegood, steady 
profits investing tn new issues and often notlmg otsa . . .veor after year. Thay'ie 
not especially clever or anything Mb tha t, just well inf orrnad and m the rightpiacMt 
the right time. Tha New Issue Share Guide is the country’s only 
publication devoted exclusively to naw issue s. 

■Drop us a Una today and we wiH send you FH EE dataBa. then yo u too ce n enjoy 
the staple secret that already enables hundreds of hwestora to mexraise those 
profits safely... in this exciting area of the atockmaricet. 


To: New Issue Share Glide Ltd, 3 Beet Street London ECW 1AHT 

Nemeu.. 1 ... i-n. ■ — 

Address ..1...... n-T„, 


Postcode.. Mra/e 


W II 

Income and Growth 
from North America 



. 3rbr the first time Mercury Fund Managers 
can satisfy the requirements of those looking 
Jbr income from investment in North America 
as well as those whose primary objective is 
capital growth. 

V& believe that the strength and resilience 
of the United States economy continue to 
justify the inclusion of US. shares as a major 
part of any international equity portfolio. 

'Wfe also believe that US. share prices now 
stand at leveU that will appear cheap in 
retrospect. 

As for income* the combination of US. 

■ cnmpan ?( ^ incr eaRingrly liheral div iden d 
policies and changes in United Kingdom tax 
legislation mean that there are now much- 
enhanced opportunities for investors to 
obtain a reasonable income horn North 
American shares. 

The two Mercury American funds are 
currently each hedged approximately 50 
per cent, against a foil in the value of the 
US. dollar in relation to sterling. This 
proportion may be altered upwards or 
do wnw ards should our view of the US* 
dollar change. In this way we intend to 
provide investors with a substantial 
measure of protection against the effects 
of a foiling US. dollan 
Mercury American Growth Fund and 
Mgratiy Arornfarn Tnmmg Fond berth benefit 
from the •wealth of expertise that has made 
'W&rbtng Investment Mah^pment with more 
than j£8,000 million invested around the 
-part ofVMiuiglavestmeiit Management Tlmtfad wodd, one of the most consistently successful 

33 King WZGnn Stztx^Z^mdanECiR 9AS ’* ' r ' rrr 


Merairy 

MercmyFtHid Managers limited 


The price of units, and the incomefiom 
them, can go down, as well as up. 

MERCURY . : 

AMERICAN GROWTH FUND : 

This Fund was launched in December ; 
1982, and in the period to 1st June, 1985, • 
units have grown in value by over 75 percent: 

'Its objective is to produce maximum capital * 
growth for unitholders by investment in - > 
carefully selected shares in US. and Canadian: 
companies. 

Currentfy the portfolio contains 25 shares,- 
with a bias towards those of smaller companies; 9 
which we believe to be particularly under- 
valued at the present rime. 

MERCURY 

AMERICAN INCOME FUND 

This Fund was launched in February, 

1985, with the objective of producing above* 
average income through investment in US. \ 
and Canadian shares. The initial target gcostf 
yield is 5^ percent (against present average 
yields in both the US. and the UK. of about • 
4.25 per cent) and the portfolio is currently ' 
invested in 28 ordinary shares and convertible 
stocks. ; 

HOW TO INVEST 

Simply complete the coupon below- : 

indicating your choice of Fund, and enclose 
a cheque for the amount you wish to invest 
(minimum £1, 000). Where applicable, we : 
would always recommend consultation with" 
your professional advises 


GENERAL INFORMATION 
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Developers go after a more up-market image 
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10 WOODCHURCH ROAD, WEST HAMPSTEAD, NW4 

LUXURY DEVELOPMENT OF EIGHT 


2 & 3 BED TOWN FLATS 

Thl* development has been architect designed and constructed In Tradi- 
tional manner. Highest grade material* have been used to give leng we 
with the minimum of maitenance and low service charges. lO-year NHBt 
building warranty. 

FEATURES: Luxury fitted and tiled bathroom and kitchens. Some flats 
Include an suite bath rooms. Full eelf-conta«nad gaa control heating In an 
units. TV and telephone points or* standard, Full carpeting throughout 
Including common areas. Passenger lift services all levels. Arcnitsct- 
deaigned, soft, floodlit landscaped gardens. Security - locks to entrance 
doors and audio security. Double glazing. Brick paved floors to sntranca 
areas and forecourts. 

FLATS FROM £82,500 to £95,000 
Special discounts are available for early contracts 

VIEW SATURDAY & SUNDAY 1 PM TO 5 PM & THROUGHOUT 
THE WEEK BY APPOINTMENT 


AN O'SHEA DEVELOPMENT 


TELEPHONE: 01-449 2226 

44 LYTTON ROAD, BARNET, HERTS 










I Regal Country 


Overlooking 
Windsor Castle 





These nm houses trab-cIMdedbito . I 

three elegant homes provkte lavishly I 
equipped four and five bednxaned I 
accommodation. j 

TbelMlr seUnabreaBMaUngpoeffioa I 
ta eight aare of Its own mabitafnecl 
parkland, bjust 19 miles fojmcenfnd ! 
London. 

The estate jssecorRy controlled and tile i 
proposes <^er huge investment , 
potentiaL j 

Prices from £225,000 | 

neshawhoii^tsopenwe^ceTKl^llam 
to5pm.JoinlSobsAgenis r Chancenors 
& Company Telephone Ascot (0990) 
20163 and Qkkly and QfdtyTeltptoona 
Maidenhead (0628) 74433 


WITH PRIME building land 
now so expensive, devel opers 
are having to squeess mors 
homes onto less space. 

: At Oak Park Gardens, 
Wimbledon, for Instance, 22 
three and four bedroom de- 
tached and semi-detached 
homes are being tied onto 1J 
acres. This has meant clever 
tailoring by Putney architects 
Pi rich in Keltow, who have de*. 
signed on the "single aspect** 
principle. 

This has meant houses in 
which the windows of the main 
rooms all face In the same dir- 
action, maximising privacy de- 
spite the high density. There is 
imaginative use of brick cours- 
ing, with tinted glass in little 
" eyelet ” window* providing an 
ecclesiastical touch to comple- 
ment Our Lady and St Peter 
church opposite. The only 
skimping on size is in the case 
of the bedroom which la Just 
under nine feet square. 

The complex la a new venture 
for Mansell, who are better 
known for restoration and 
refurbishment 

The Wimbledon houses, off 
Parkside. are being launched 
on Monday by the agents, David 
Hall, John German. Mount 
Street W1 (01-489 9671). The 
appeal is to "young executives 
with a growing family, able to 
trade up, and needing, to be 
close to central London.** 

Esher la another desirable 
town where builders are sathn 
fytng a demand -for something 
special. Gascolgne-Pees, High 
Street, Esher, say that buyers 
there tend to be top-rank 
executives for multinational 
companies and banks, “Aged 
between 30 and 50 years, and 
married with a couple of school- 
age children, they can afford a 
quality home.” 

Tins is one ofthe markets that 
Barra tt, stiH Britain’s largest 
builder, is concentrating on to 
try to kill off an unfortunate 
image. 

"We are catering for a dis- 
cerning sector ofthe papulation 
ready to move on and up,” said 
chairman Sir Lawrie Barrett, 
commenting on a growing 
demand for “more saphisticated 
higher quality housing, offering 
more living space, style, visual 
appeal and comfort” 

What this means is suspen- 
sion timber-frame construction 
“until public confidence is re- 
stored," and cutting back on 
homes for first-time buyers. By 
tiie end of this year only 40 
per cent of their product will 
be for this sector, compared 
with about 75 per cent two 
years ago. 

In certain area it was no 
longer possible to build afford- 
able housing, said Sir Lawrie. 
“ Higher costs for material and 



Left, new Mansell houses 
for sale from £130,000 at 
Oak Paris Gardens, Park- 
side, Wimbledon, where a 
showhome openstm 
Monday. Details John 
German (01-499 9671), 


r 




Below, a conservatory Isa 
feature of Barrattis new 
showhouse at Dulwich Gate, 
SE21 where homes are 
selling from around 
£350,000. Details 01-030 
5721. 
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Berkeley Homes* new foor-bedroom, twobattuvom booses at Bnsbridge Park, 
Godalming, Surrey, are selling from £126,000. Details Andrew Meehan, Cubitt 

& West (0468 6122) 


labour are (acton, but the 
major problems is the severe 
shortage of land- for develop- 
ment, and the massive escalat- 
ing costs when it Is released 
through the planning system.” 

- As part of its changing 
emphasis, Barrett has given, its 
new designs such names as 
Ambassador and Embassy for 
homes up to £60,000 or .so and 
President and Sovereign for 
higher brackets. 

The first of Barrett’s four 
show villages is being built at 
Bracknell, Berkshire. 

John Bailey, who runs Archi j 
tectural Services Planning 
Partnership (ASPP), and Cart- 
ledge Frames, stands by timber- 
frame. 

In his current Book of House 
Plans (£6 plus £1.50 postage 
from ASPP, 45 Station Road, 
KedMlI, Surrey) there Is an 
explanation of this method of 
construction. It says 95 per cent 


of houses are hutit this way in 
Canada, where weather condb 
turns are worse than in the UK 

The book features the latest 
solar heating system, Solar 2000 
by Energy Saving Consultants 
of Chichester. It consists of a 
series of glass tubes, said to be 
more efficient than the usual 
flat solar panels. The routing 
of water is kept separate from 
the tube collector, so avoiding 
the possibility of contamination. 

Topselling plan Is for the 
four-bedroom, two-bathroom 
Jubilee House, an up-dated ver- 
sion of the Glen dower, first 
built in 1970, ami on show at 
the National Exhibition Centre 
last month. It can he built for 
about £45,000 excluding land. 
(Full details of everything — 
from tiie down pipes and gutters, 
by Hunter Building Products In 
Van Dyke Brown, to the duvets 
designed by Cynthia Lennon for 
Wilshire — in a free brochure 


from ASPP.) 1 

Houses at ■ Willow Park, 
Charley, Lancashire, are built 
by Will an Homes of Sale, Man- 
chester, with the Timber Re- 
search and Development Asso- 
ciation as architects and PtikLng- 
tan Brothers as energy advisees. 

All face south to take maxi- 
mum advantage of the sun. A 
large, triple-glazed conserva- 
tory, good ventilation and a 
high degree of insulation are 
aimed at cutting running costs 
by as much as 50 per cent 

Visiting one of the 31 houses 
recently. Energy Efficiency 
Minister David Hunt said that 
he wanted home buyers and 
building societies to take into 
account this added value when 
assessing homes. Prices at Wil- 
low Park are between £53,500 
and £66.750. 


Home safety guidelines 


June Field 


EVERY YEAR 0.5m children in 
Britain are injured in accidents 
in and around the home, many 
of which are attributable to bad 
house design. 

The Child Accident Preven- 
tion Trust, 75 Portland Place, 
Wl, recently produced for dis- 
cussion draft design guidelines 
on safety improvements for 
builders and architects. 

Intended to apply as much to 
adults as infants, and to new as 
well as renovated housing, the 
risks pinpointed were quite 
frightening. 

The guidehBnes, which are 
expected to be published later 
this summer, do -aot aim to be 
comprehensive, sufoe s t a t uto r y 
building regulations and British 
Standards already apply in 
many cases. 


The Trust's suggestion* in- 
clude: 

• Well-located lighting which 
allows ter easy ch a n gi ng of 
bulbs and cleaning. 

• Staircase end iandhit balu- 
strades which are Impenetrable 
by a 100 mm sphere so that 
youngsters can not squeeze be- 
tween them. 

• Safety gates at top end bot- 
tom of stairs. 

• High-level bolts and efficient 
locks on windows to stop cfeHd- 
rent from falling out and burg- 
lars from getting in. 

• Safety-glaring that is land* 
Dated or toughened glass (in- 
stead of annealed glass which 
shatters into jagged sharda an 
Impact) ter glass doors and 
ride-tights. 




Wimbledon Common 
London SW19 


A r ux wto cW v nnaliiM tw imkM 
property Iwdclno directly onto Com non 
Reception hall, cloalcrni. 4 recent rm. 


RESIDENTIAL PROPERTY 


i 3 IDENTI 


luxury oefc break l kit. laundry. magtH- 
ftcent master suite. 2 nd suite, 2 further 
bedrooms, 3rd bathroom, dble ssrasew 
>2 acre garden. 


Freehold S5004XM 
AYUSFORD * CO 
•1 DM Street, WhoUedeo C— M— ■ 
BWIO 01-S4« Mil (Sole AflanbO 


On themstrucHonsqfthe Crown Estate Commissioners. 


ha****,***, 


BATH 


Where else could you live In the 
heart of a city and aaa a kingfisher 


fly past your window? Yqu can at 
Northangar Court, our unique 


development of top quality purpose 
built flats. Superbly situs ted on the 
river bank in central Bath, amidst 
exotic landacspod courtyards 
reminiscent of the Continent, the 
flats display the highest standards 
ol design end execution and are 
built to accommodate all the need* 
of modern living. At the same time 
the handsome stone building com- 
plements Its 18th century neigh- 
bours so wall that it seems to be 
their contemporary. 

Prices from £96.000 to £239.000 
Write or nltphont tor brochure tor 
UTHODOWOS LIMITED 
Salas Office, 1 Northangar Court 
Grove S trout Bath BA2 BPE 
Tel: (0225) 60487 or 60006 
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Exclusive three bedroom 
riverside apartments 
dose to Tower Bridge 
from £195, 000 


GunWharf. l 


tf theWestamitry 




Contact: Rntb Cochrane eo Ql-265 1282 
Gm Wharf • flapping High Street • London El 


m 


Bwmt Eaat London Umkadt 
Vftitmi Houae. 160 High Stnat StmflMk 
louden EffiZNE Phone: 01-5668242 


4B bedroom detached liuun ind bnaBilnwi, 
veil kc in Ui so* mnfeoJcBig Rmdedui 
CMkaodibe Rhter Esc. Rnnlvanas hot W 

■uiiwui , from Exn. 

wees ntoM £97 ,500 

nUSTSiamI — 
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CAclbW KENTON, DEVON 





Prestigious Three/Four Bedroom Houses each 
^ with private garden & balcony From £97,500 

The new Plymouth Wharf Riverside L. 

dcoebpmpitr in a unique setting of land and : % • 

water scape, provides a choice. of attractive. §|§g||| j j J JB 
and stylish homes ; which combine the highest . . [ Wj 

standards of architecture and planning. t 

Minutes from the City ||few|2£ 

Also One/Two Bechvotned Apartments 

I frm£A5,000 



3 ^i/a 
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at ALTON 


Hampshire 

Lincoln Green, Alton Ls a small 
. exduEtve development of 
distinctively styled housessnd 
bungalows, pleasantly situated 
overtookingthe historfc "Butts’, 

a fweturasqua green we/l known 

as one of Alton’s beauty spots. 
Thatramto Waterloo take* 
just 70 minutes. 

4 badroom detached bcusa* 

from £87,995. 


FOR SALE ON A DIRECT 60 YEAR CROWN LEASE 


London W87RW. 

% Telephones 01-937 7244. 
Tdesc S955820. 


ChestotfflBS 

Chartered SurveyDre ^ &RllU£^ r Tcl ^ h «« ^-730 8771. Tdoc 892444. 






Plymouth Wharf, Saunders 
, Ness Road off Manchester Road 
Isle of Dogst London E14. 
Contact Propert>' Advisor 
Milly Sayer 01-538 0524. 


Ha «a a i o a rnplete e ialpoatca upM lffir 
t el opho ne lor brochuro. 


I irweteiwalmerleiillirfl tirr£nfireiii 



Gromnor Square 


BERKSHIRE 


Hunper/wd 3 wiles - Nnv/bory B mlfos 
JT1FVL4Y SITUATED COUNTRY HOUSE 


AN EXCEPT K2N/U AND S6AUTIFUU.Y SITUATED COUNTRY. 

4 heemtfon Room*. Xttehe"iBi«iirt*«t Room and further uomneie office*, g 1 
Pi-Tneioel Bedroom and wtt Milte flathromnlDrFerina Room, 4 further Bad room*. £ 
Bathroom. Shower Room. Oamet Room. Indoor Swimina Pool and jaaiM. 

&*» cmiiral boa two ud doutolo olaziiig. Garaguig for 4 car*, aii-woouiw ; 

Tenni* Court- . . .. _ ... £ 


A BWfltbrtrf flwHoodng Dhddon «rnmn»e 


Daily 11am -6pm. 

JJj (Except TuesV Wedns.) 


GROVESIDE HOMES UMTTED . 

. W..J . 1 — c«.-« -r-.i—t. *wr— f 


GLEESON HOMES LIMITED 
Hotedon Houm. London Rostf, 
North Cheam, Surrey 5M3 9B8. 
letophaw 01-6444321. 


Existing -opportunity to icqulre probably the most elegant and 
prestigious modam property (,,,00 ^ ft) th 7 Urt*! 
classical Mayfair. Quietly secluded. With own large rerreca." 
garaging and parking in the only private, gated cuUfe-oe In' : 
Aw »^«nmg architect-designed and flashed » 

SlrecSr. * Und * rd *' ,deiJ Undon b »« ter company : 


■ H3 ■ 

- j \ 
JO!- 

• rw. • i . L- 

V*>ls- 


*t -iV , 

&SvV ■ 


«nd eramd* of ahoul 2 Aom. ODjiiwiWDrOfnjjApM. 

0 Oiwn) end, MnHrr, Brri» B6U 1JC* Tjfls 4BM» 

(Rot: CDSi - 

H BwHWIoy ■■awe. UadM W1X «AU Toll 01408 *WSd^ 


86-year lease £245,000 

Tell Ascot 28946 


-A V v 











MOTORING 



•Win 




cars oner 
ood performance at low cost 


9 


ni* 

i*'” 

» Ml 


: r'i 

i 

Jr 




f; 

tr. 


I*:' 


"“'‘ilft 

arf V 







at 

.5 




zmm ;i; 
. *>.<> • <1 .; J 1 



sidelines ■ 


• ;i -t I- 


”3* 


CTi 


sr^iS™ 7 * 080 *" 8 ** 

t T ?i? 9 - 3 ? lp ? a ooUeague and 
rh^ eved > a Daihatsu 

Si 5J e Vraa du * two things- 

the Inherent economy of a oie- 
v 6 * .» torce-cylinder turbo- 

a S? a «w£ 

5 ,V °L < * eatm *- We knocked it 
out of gear and freewheeled 
engine off, whenever we could 
50 

Since then, I have been nsine 
a Charade turbodiesel more 
sensibly and have seen 50 mpg 
for a mix of town and motor- 

JF*frJS*** OP with 

80 ,™P h traffic flow without 
difficulty. 

It la an endearing little car, 
with a snappy five-speed gear- 
box. a reasonable ride, room for 
four adults, an internally 
released tailgate and fuel filler 
nap and steering that makes it 
light to park and nimble on 
winding roads. 

The engine fires up first flip 
of the key after a three-second 
delay for the pre-heat warning 
light to go out. It has ’a shud- 
dering tickover and you would 
never mistake it for a four- 
cylinder until the tachometer is 
showing more than 2,000 rpm 
at which it settles down to spin 
as eagerly and nearly as 
smoothly as a petrol engine. 

For a car with a turbo- 
charged,, fuel-injected, engine 
(for that is what a diesel is) 
a price of £5,699, which is £500 
more than the non-turbo 
Charade GX diesel, is most 
reasonable. It is exceedingly 
clever and only the Japanese 
could do it. But is turbocharg- 
ing the best way to give a small, 
high economy diesel car a 
satisfying performance? I am 
not so sure. 

A few weeks before driving 
the Daihatsu I used a Citroen 
Visa Diesel for about 500 miles. 
It epitomises the theory that 
the best way to get performance 
and economy is to put a big 
engine in a small car. 

The Visa’s engine is getting 
on for twice the size of the 
Charade's — 1769cc against 99Scc 
— and it puts out 60 horsepower 
at 4,600rpm compared with the 
tiny turbo's S6.6bhp, also at 
4.600rpm* Its maximum torque 
(polling power) is almost twice 
that of the Daihatsu and is 
achieved at’SjOOO xpm instead of 
3^,500 rpm. 




y‘y ry 
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Daihatsu Charade: a one-litre, three-cylinder, turbo- 
charged diesel, light to park in town and nimble on 
winding roads 



Citroen Visa: a big*diesel engine more frugal on the 
motorway than in town, but a pleasant ear to drive 
anywhere 


All of which adds up to an 
extraordinarily lively yet re- 
laxed performance from the 
Visa, It has only four gears, 
but they are widely spaced so 
that top gives 22.4mph per 1,000 
rpm. The Daihatsu’s engine is 
spinning rather faster in fifth. 

The Daihatsu will easily run 
up to 65 mph in fourth gear, 
which is useful for overtaking, 
whereas the Citroen feels that 
55 mph Is fast enough is third. 
But the Citroen does not need 


to he chased qp to relatively 
high engine revolutions. The 
beauty of its diesel, which is 
virtually the same as that used 
in the Peugeot 205GLD, is that 
it pulls really hard at quite low 
speeds. It steams away in top 
from 30 mph whereas the Dai- 
hatsu is happier if dropped 
down to fourth, even third if 
fully loaded. 

As a result, the Daihatsu’s 
astonishing official fuel con- 
sumption figures of 54.3 mpg in 


the urban cycle, 76.8 mpg at a 
steady 56 mph drop to 45.6 mpg 
at 75 mph, at which the turbo- 
charger is working hard. The 
Citroen cannot quite match its 
theoretical economy at low 
speeds (51.4 mpg urban, 65.7 
mpg at 56 mph) but- is- more 
frugal on the motorway— 47.6 
mpg at 75 mph. 

la the real wfrid, and not in 
the pages of the DpT booklet of 
fuel consumptions, a Daihatsu 
Charade turbodiesei will beat a 
Citroen Visa diesel’s economy 
only if driven very gently. When 
I was using the Visa I exploited 
its low speed torque to minimise 
gear changing and was rewarded 
by 59 mpg (compared with the 
Charade's 56 mpg). - 

At motorway speeds, there 
was little to choose between 
Charade and Visa for mechani- 
cal noise though the Citroen’s 
Michelin MX tyres rumbled 
more noisily on coarsely tex- 
tured surfaces than the Dai- 
hatsu’s Japanese Dun] ops. In 
town and suburban streets, the 
Visa was a pleasanter car to 
drive because second and third 
gears coped with everything 
and even fourth was jerk-free at 
a gentle 25 mph. One knew It 
was a diesel, but it sounded and 
felt much nicer than the Dai- 
hatsu’s three cylinders, flutter- 
ing away at low speed. 

Diesels are, of course, always 
bought for economy and if one 
is paying with one’s own taxed 
Income, first cost is important. 
Here the Visa wins hands down, 
.with a showroom price of £4,550 
(£4,950 for the better trimmed 
and equipped RD version) com- 
pared with the Daihatsu turbo- 
diesel Charade's £5,699. You 
have to buy you own radio with 
the Citroen; the Charade's push- 
button LW/MW set Is part of 
the package. 

The Citroen also rides better, 
though fit rolls more on comers. 
Servicing mid spare parts oasts 
are said to be cheaper, too. I 
would sum up by saying the 
Visa is a more practical buy, 
the Charade a more sophisti- 
cated car. Does turbocharging, 
or price, turn you on? 

The growing number of diesel 
car owners will have noticed 
that diesel fuel is now gener- 
ally 8p per gallon cheaper than 
four-star. Even without ft 
favourable price differential, 
diesel cars cut fuel bills by 
about 30 per cent The lower 
pump price Is a banns. 

Stuart Marshall 
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MMnaaKW8l0S35Ui*B.E)l.5aN.i Ntt.4O0QlMsCnM3 

AMmBUW Mi Aida ‘C Pack. D>nnni.rB«inra<.ZOin i)i __X3&n> 

A*^WWartl73BJUdo EH.«s*»h* hcfe.ufc.at MBOwfe C9MSB 

*10aOO*t> C2MH 

***»■ jWW BiOM* aECfll tthfc. Aowwu.«B&Tm. HflOtHaa £ 2 V» 

- *r-» itr-m it mi iii u n m ii.nmmrn.in« 

Wni BMWCttCafateMOR. Abi-nmi. w infeigMc 5jMnS_CBjS 

iflMWBBafcOflXGnMfc anum *BS,EE=IGTG HI !»*"»_ MUM 

EfRABT. EW Gt attU-Tfl £11599 

aBmVHOHtSEOn,Hnn: I Q>i* vd. 5E- GT&aUSfc 20.000 rt,_CtTJKd 

.wdBmaa3i44frAMft.trpMfe.Sd*> ms -hags. unm_aiM 
i WpfcMBMWM«HEOIimwwtM»feHitJd).»m.FJCPira . mag* 


Hiirj mQdoxVst.:. NcH i>g barn*: Tef; 0S02 5S283 t...7efex^3743T- 
'"■'"L ,: -'.*’0peri daily until- ?;Pvm.y Sunday 7 p.m. : 



ETJL Motor Brokers I id. 

PHONE FOR A FREE PRICE LIST 

0792 863343 7 days a week 

FcmiialCtfln^oitsifldUXVdskkficoltri^ 

Save up to £350Poayourocw car 


Frampbc 
UG Metro £4580 

Monte^HIS £6545 
IfiaaGLSsp £4047 
VWGdfGB £6595 
BMW 3231 £10.150 

Fiesta £32 £575 


VOLVO 


740— Place your 
order now 
Contact 

Steven Pearce or 
Lee Freegard 
01-286 6151 

Lex Brooldands 


MOTOR CAR 
ADVERTISING 

For details telephone: 

GERRARD RUDD 
01-248 8000 Ext3284 


B rie d i y o w SPytraarionigagrice i 


SapptaanBctaitBLnfjefit On the Road Price* 

Fferta NOW CO PUBLIC um+rnucm 

Wfaafweda:.5iippfy rroat raw molte* ft Models for 
iraradaraddiricty 

Uem 1 1 imying p w «rtn rayaMa fhehaffi 
poadbhrdisannts. 

Had dgrh espett mnn cyto beck ocrlciatagfc 
finance padatgea. 

CSfffcAnHOllEBCtDQSWItBD^r. 

au enfi v riy to b oth gd s ate cnd l* i d ll! ■! raj u li li w 
DdroMyoadoorimrinnwtdc. 
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wtatvgdonotdi^Snf^i m^uitc dixco n rottdwMcfa. SSoa>iv>i» 

RingnsNOW— I^ryournextnewcar, 
Wc&fcinbnsiaeMlsdobnsiiX9B7day*BvredL 
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(0332)41001--ETCnAVknA (0335) 60763 



WEJHE 
UMBLESS, 
UOOKTOYOU 
FOR HELP . 


Wb come from both worid 
warn. We come from Kant, 
Kenya, Malaya, Aden, Cypra* . 
Ulster and from ma F&lkianda. : 

Ncns disabled, we mine 
look to you for helpL FHobm 
beip by help) np our A iwnniaan fc 
BLESMA looks attar th* 

Rmbless from ail the 
Services. It helps tooWBMS 
the shock of loeinq amwbcr 
teas or an eye. Ani forth* 
aeverahrhancficai3ped.lt 
provides Residential KomM . 
wtwrethaycanlNeinpeae* 
and dignity. 

Helpthactabladby 
hafptng BLESMA Mfe ptOOfM 
you that not ana penny c# 

- your donation will be wasCscL 


BRITISH LIMBLESS 
DCOERVICE MEN'S ASSOCtADON- 



OVERSEAS PROPERTY 



The heart of Puerto Banus 


AUWQUESaPCONTMNaSDCVBjOnSBfr 
"■MMMNaPOOL+ JACUZZI 
■nraEsscermE-i-sAuiu+T£Nns 

-RESTAURANTS + SHOTS 
-UNOStGROUNDfAraaNO 
UK CHABWfOfiSHVaOlFCOUMaE 
OVER B0% ALREADY SOlO 


OUTSTANDING VALUE - 
LAHOE LUXURIOUS 
\2. AND 3 BEDROOM 
APARTMENTS- 
fRSMSKCnONRJOHTB 
TonmcNASss 

•SnOM.40% DEPOSIT/ 
IB YEAR MORTGAGE 
AVAILABLE 


NAM UK AGENTS!! 

M A M 8PMOSM HOMS. 
MftMHOUSC. 
t3S BOY AL COLLEGE STREET, 
LONDON NW10YA 
TBBHONE: 01-4M BM3 
10£X:2MU 


MSMc/Wcams cTlforteHa 


SWITZERLAND 
LAKE GENEVA 

A dHvolopmcrtt of linked villas sur- 
rounding a private lake. 500 yards 
Lake Geneva: 15 mins Montreaux. 
3 bedroom villa* SwFr325.000; A/S 
bedroom villas SwFr445,000. Second 
phase now released. Excellent In- 
vestment opportunity. Also proper- 
ties In over GO wfntar/summor 
resorts. 

Contact tha Swiss Spodmllsts: 
HILARY SCOTT PROPERTY 
422 Upper Richmond Road West 
London SW14 - Tel: 01-888 KSB 
Totem 927028 


AUSTRIA 

SPECIAL OFFER 
Apartments for sale in world ski 
resort. £20,000-£70,000. Glacier 
Skiing in summer, heated pool, 
sauna, tennis courts, 2 nights 
free in hotel to view 
90% Mortgage available 
Brochure; 

CHESSHIRE GIBSON & CO 
Teh- 01-491 7050 


UNSPOILED MENORCA 

FORNELLS 

Sandy beach/scuba diving/tennis/ 
golf. Lux a parts, from £15,000. 
Inspection flights, 

BIN I BELLA LTD* 

01-937 2824 
(24 houm> 


MORA IRA. COSTA BLANCA. Usury VM> 
built as 2 tie units, pool, stunning 
views of miles of beautiful coaatMne. 
£>160.000. <OS32> 582273. 


For Sale 

Mallorca, Spain 

Splendid furnished villa 
in private beach area on 
the seaside — Magnificent 
garden. 

Price: 30,000,000 pta 
TeL COGES S.A. 
avenue F. Roosevelt 116/1 
B.1050 Brussels 
(32) 2/649.80.76 


LAKE GENEVArMONTREUX 

FOR SALE TO FOREIGNERS 

4 Flnta. lake view, diractly from 
builder, no sains commission 
Ready July 1285. Excellent 
Individual financing available 
JB IMMOBILIER SA 
Rue da Bo urg 17, 1005 Uuaanne 
Switzerland - Teh (021) 20 91 07 
Telex: 24453 BAIL OH 


• ' f '- ' : i -i 


M 







RESIDENTIAL 


01-499 6353 Bernard Thorpe 


1 HANOVER SQUARE. LONDON W.1R0PT 


and Partners 



WILTSHIRE— Mariborougb 2660 ACRES 

THE TEMPLE ESTATE 

Marlborough S ml lot. 1W (Junction IB) 9 mllaa. Central London BS miles 
Exceptional agricultural and amenity Estate 
eat In the heart of the roiling Wiltshire Downs 

Comprising: potential for construction of a Principal Residence 
(subject to planning permission) 

Modem grain handling end storage bulldinga and stock buildings 
Manager's house and 11 cottages 
Extensive and profitable farming enterprise 
22 ACRES of gallops (Tenanted) 

Scope to create a apectacular shoot 
FOR SALE AS A WHOLE WITH VACANT POSSESSION 
(subject to cottage occupancies ) 

Joint Agents: 

•AV.UA «u H— . “ “»S m 

SAVILLS. 2D Grosvanor MIL London W1X 0HQ 
Tel: 01-489 8844. Telex.- 2S37B8 

mMAIID THORPE 
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Knight Frank 
EU &Rutlev 


IRELAND 
CO. DONEGAL 
THE GRIANAN ESTATE 

Beirut Airport 1* hour* Londondwry 4 rail** ’ 
R*pu«dly th* largort molt fartila farm In Ireland 
Outstanding views of Lough Swttly 
8 House* and Cottages 

500 Cow Dairy Unit Controlled Drains* a. 
Excellent Arable Und. Freshwater Lake, 
Extensive Modern Buildings. 

Adjoining Royal Stone Fore about 1700 B.Q 

ABOUT 3,140 ACRES 
for SALE BV PRIVATE TREATY 
PR 1CE CN APPLICATiON 


By Order of the Executors of Professor John Hud Grundy 

HAMPSHIRE 

Andover 5 miles - Winchester 9 miles - Vendor, 65 rtilles 

A VALUABLE RSHING LODGE ON THE RIVER TEST 

with dark room. 4 bedrooms, 3 



eta If c ° rta P" # . Vha l0 Ri verTwt with 3 fiahlng huts, and && yards 
■inale bank on tM « faedsr atraema. Woodland and rough 




EAST SUSSEX 


B mllaa Tunbridge 


__ WaJIa. Sami- 
detached cottage In peaceful aami 
rural position requiring modemlea- 
ilon and Improvement. Offers invited 
for the freehold, prior to Auction. 

Prica Guide £35,000 

Apply: Donald Beale 
Chartered Surveyors Estate Agents 
His Broadway. Crowbor 
East Sussex - Tel: (08828) 


Where can you live in Mayfair overlook Hyde Park, 
go sailing jogging, putting play tennis, 
entertain in style and enjoy every modem luxury? 

Fountain House* 
Park Lana 
Where else? 

120 year leases from 
£198,000 -£705,000 



HE DBVlflilHfi 


BfiBglllBRanjl 
iiiimiliiiji 

ibibii ■ a ft a g if 

■rofiiiOSfajiwsjL 



Last phase ofrafinfauhiiifiDti 2-4 bedroom Q>&rtmeDis with Ecpsdbos reception roam^ 
fiiBy fitted Tritchens and ba&rooms in hmna^ purpose bmttblo^wilii garaging. Only 
minutes fixxnHarrods aodW^stEnd. 

Superb fiats open MdohEd 9^0am - 5-SQpm. ^fply Sde SeUmg Agents: 

6, Ajcfington Street; London 
SW1A1RB. Telex: 25341 

01-4938222 


Hamptfm&SfRis 


StUamess Place 

L0ND0NSW1 

Outstanding Penftouse Maisonette with Uninterrupted Views Over Green Park 
□2 Reception Rooms DDining Room □KBchen/Breakfiast Room DStudy 
□3 Bedrooms C33 Bathrooms DOwn Private Roof Terrace 

Resident Porter, Garage with Storage Facilities 
Crown Estate Lease 31 Years — Price £675,000 


iHARDINQ 

CHARTS© SUB/EiaS 


43 St James's Place London SW1A1PA Telephone; 01-499 0866 Telex: 24310 


BRODIES 


Tlghnabruaich' 4 miles 
Glasgow 85 miles 


Dunoon 29 miles 
Edinburgh 130 1011414 


LOCH FYNE, ARGYLL 
ARDMARNOCH ESTATE 

A VERY BEAUTIFUL AND TOTALLY SECLUDED 
. RESIDENTIAL AND AGRICULTURAL ESTATE 

Mansion House in parkland setting. 4 cottages. 
Profitable Farming Enterprise. 

2 trout lochs. . Harbour. Sea fishing, 

A DOZEN SHALL ISLANDS AND ISLETS 

ABOUT 875 ACRES 


Strutt & Parker Jr 


m -R9Q70R9 13 m Sbeat. Bateley Sqyatti 

Wi3 I ADA Laxixi wasa.Aro^ooraittft* 


WEST SUSSEX 534 ACRES 

Steynihg 1 mile 

A FIRST-CLASS COMMERCIAL DOWN LAND FARM 
■Ittmted In a aupwb position on 8w South Down* 

Loti Farmhouse, secondary bungalow. Excellent farmbutld- 
Inga including 1.000 tonna grain storage. Productive 
land 139 Acres 

LM 2 Farmbuilding complex Including superb modern cattle 
yard. Productive arable land (suitable also aa an 
equestrian unit with potential for gallops) 224 Acres 

Lots A black af pasture land also aui table (or other leisure 
enterprises 

Lot 4 Paddock Ideally suitable for horen 
Lot B Let cottage 

LotS Vacant cottage with large garde n/paddock 

Auction at a Wholt or in Lots 
on 26th July 188S at St Andrews Hall. Jarvis Lane, Staynlng 
(unless previously sold) 

lew** OfHotr: 201 High Street - Tel: (0273) 475411 . (Ref: 6BE20691 




LINCOLNSHIRE 
ISOl acres 

Gainsborough 9 miles - MT8 8 miles - Lincoln W miles 

A highly productive commercial farm, fully equipped 
and showing consistently high yields 

Modem 4 bad roomed farmhouse and 13 additional oattagea 
Total grain storage fur 3,500 lonnee 
Extensive machinery sheds and additional axorags 
Fig rearing and fattening unit for a total of 285 aowa. with fully 
automated slurry storage end disposal tyatam 
In all about 1,501.54 acres 

For Sale by Private Treaty as a whole or In two lots 
Freehold with vacant possession (subject to occupancies) 

Details: National Farm Bales Department. London 
Tel: 01-629 6700 and Yorkshire Office Tel: (090 489) 767 

(01/08771/ RAH S'NJL) 


WILTSHIRE 

5!£ acres 


AM Junction 17 1 mile . Chippenham 4 miles (Paddington 1 hr) 
An early Victorian country house 

2 reception rooms, 6 bedrooms, 2 bathrooms, 2 shower rooms, 
kitchen /bras kfsst room. Staff accommodation. Garaging for 3. 
Extensive outbuildings. Listed dovecote. Swimming pool. 

Hard tennis court. Ornamental gardens. 2 paddocks 
Scope for Institutional use or conversion to flat* 
subject to planning consent 
£200,000 Freehold with about 5j acres 
Joint Agents: Holder Jones, Malmesbury - Tel: (068 B21 2901 
and Humberts’ Chippenham Office - Tel: (0209) 6S5S81 

(10/3227/DMLB) 


Royal Kingston 
upon Thames 

Only 9 miles tho West End 
and convenient London’s 
airports 

About equidistant 
Wlmbledon/Klngston and dose 
several golf courses, graceful 
carriage drive olf a private rood 

Principal suite of bedroom. 2 bath- 
rooms and dressing roam /double 
bedroom, guest suite o( bedroom, 
dressing room/bedroom and bath- 
room, 2 further bedrooms with wash 
basins. 3rd bathroom wiih sap. wc, 
largo attic room converted to play- 
room and bedroom with an suits 
bathroom and sap. wc. hall, cloak- 
room, lounge hell, Btudy/library 
(originally the billiard room], draw- 
ing roam, panelled dining room, 
staff room, laundry, staff bathroom. 
Gas CH. 3 car no rag a with staff 
flatlet over. Delightful park-like 
grounds of about 2 1 , acres with 
heated end filtered swimming pool. 
FREEHOLD FOR SALE BY TENDER 
(closing data Thursday 11th July 
1985) unless previously sold 


High Street, Wimbledon Village 
London SW19 5BA 
Tel: 01-948 0081/6464 - Telex: 916574 


AMERICAN EXECUTIVES 

seeks luxury furnished flats or 
bouses up to £500 per week 
Usual lees required 

PHILLIPS KAY ft LEWIS 

South of (ha Park 01-3S2 am 
. . North of the Perk 01-722 E13E 


mtKELVY COURT, Baker Street w 
4 bed, 2 ret. 2 bed* Sat. lift, Miter, 
mrfroarden. CIBSjOOO. 01 -«M 3630. 
Eventaps - we ek ends. 

errr. queens quay wm near new. 
2 room*. K ft B. 42-year Iona. £49.500. 
Tel: 0903 7829 M. 

Galloway — on tn* baautffuf South 
Wot mut of Scotland. 18 mitre from 
Dumfries. Superb luxury UM-bwn 
Holiday Homes tor sale- 3 bSroom*. 
steins room, utritmv bathroom, ideate 
•tented to hoflday «ntn»|«*..wltti all 
xmtnjuee. For full . 


targe 


sit Onen .Market, preeerttee ter Me In 
Gvernacv ells sseclaiU advice on Invest- 
ment and business opportunWet ind 
oe r _ Guide to Urine hi Guernsey. 
Swoltcr dm. ft_ Partners. Ann's Pf*«. 

. St. Peter Pori, Guernsey. 0481 28131. 
LUXURY HOLIDAY COTTAGE overteokles 
river, centre Yoris Dales* most attrac- 

ttvc Villftoe. Inettcn* fljinn 

fp 

Soirry. 2 S nrtns. wafoloo. immsesWe 
g-othImi Nm»y home. £199.000. Ta: 


01-223 0285. 
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RESIDENTIAL PRCHPERTY ADVERTISING 
APPEARS EVERY 
SATURDAY AND WEDNESDAY 


BELGRAVIA 

To lee Fumlshad/Unfnrnlshad 
Prestigious New Purpose Built 
Block oF Flats. 

1 and 2 Bedrooms 
Fully Fined American Kltchwa 

Security/ Porterage 
Private Underground Parking 

Tho Data are spacious and furnished 
to a very high standard and are 
available immediately. 

Minimum 1 Year 
Company Lete Only 

Plem Teh 01-499 9173 


FOR SALE BY 
AUCTION 

j mile from MSS link rood 
Close to Orpington 

157 acres in 10 Iota 
from 4.96 to 41.26 
acres 

suitable for grazing , 
horticulture, PYO, etc . 

Tel ephon e: 
KN0CKH0LT 
(0959) 34271 

or write: 

c/o HpYms FARM 
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Our best year since 
the fall of Rome. 


Few dispute our ’57 Tokay Essencia 
as being the best this century. 

Some argue it the best even 
Not us though. Not sinceLouisXIV 
proclaimed his favourite year^ Tokay 
< Vinum Regum, Rex VinorumJ ' 

Nor since Peter the Great built a 
castle here to protect regular supplies of 
his preferred vintage. 

■ No. We’d never dream of upsetting 
such regular customers. 




OKAJI ASZU ESSENCIA. 

^llpORTEO jj. 




The Leading 

International Wine Auctioneers 
Christie’s Wine Department are pleased 
to advise on all aspects of buying and 
selling wine at Auction. 

For a Catalogue Subscription form 
and for details of our Wine Courses 
and Wine Publications please contact us 
at the address below. 



CHRISTIE’S WINE DEPARTMENT 


8,King Street, St. James’s, London 9WiY«jr 
Tel: (01) 839 906OTelex: 91^29C^les:QKiisnmLoraJcmSWl 


Independently Toon 



Established 1827 
For Fine Wines and 
First Class Service 
' Wine , Spirit and Cigar Merchants 
Thomas Baty & Sons Ltd 


37/41 North John Street; Liverpool 12 65N 
Tel: 051-236 1601 Telex: 629894 BATYCK G 


T & W WINES 


SPECIALISTS IN RARE, OLD AND FINE WINE 
We currently have available over 2,000 different wine* with 
vintages dicing back to 1863 


Da eend for e copy of our man comprehensive Net today 
No minimum order, export enquiries most welcome 


TAW WINES. SI KING STREET. THETFORD, NORFOLK 
TEU THETFORD (0B4X) 83855 




London’s finest 
wine merchants 
are at; 

la Sutton Court Road, W4 
01-895 1682 

157b Great Portland Street, 
W1 

' 01-5801622 

98 Holland Parle Avenue, 

Wll 

01-7275148 
6 Fulham Road, SW3 
01-589 1450 

71 Abingdon Road, W8 
01-9373996 



WINES 

from 

HUNGARY 
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Adding experiment to mystique 


Lisa Wood reports 
the changes that 
have turned wine 
Into the UK’s 
favourite tipple 


THE SALE of wine on tap In 
tbe British pu3> i s indicative of 
how widespread me drinking of 
table wines ban become among 
all social classes in Britain. 

It is estimated that more 
peopfe in Britain drink table 
wine than any other alcoholic 
beverage, with sales at current 
prices worth about £1.7bn a 
year. An estimated £910m of 
this its in pubs, restaurants and 
wine bars with the remaining 
£793m in off-licences and 
grocers. 

Last year the market grew by 
on estimated 17 per cent, a rate 
forecast to be maintained. *hi« 
year. 

Concurrent with this hot been, 
a growth in different types of 
packaging. Table wine is now 
available in 1 litre Tetrahricks, 
3 litre PET bottles, 25 d. cans 
and for the pub 18 litre boxes. 

“The mystique of wine is 
still there but people are more 
willing to experiment’' says Mr 
Alan Cheesman, of J. Salisbury, 
which sells about 15 per cent 
of the wine drunk in Britain. 

Mr Cheesman’s comments are 
also pertinent to the increased 
willingness of consumers to try 
new products — including wine 
and fruit juice blends, called 
“coolers" hi the U.S. — and 
the efforts being 1 made to stimu- 
late these new markets. 

International Distillers & 
Vintners, the Grand Metropoli- 
tan wine and spirit subsidiary; 
is probably the most adven- 
turous and innovative company 
in this field. One of its new 
products, Volari, is aimed at 
the younger drinker. 

Mr Graeme Christie, wine 
manager, said: “We did some 
market research among young 
people and asked them why 
they did or did not drhik table 
wine. The feeling was that 
wine had a stuffy and older-age 
profile image. 

“ So we looked at what these 
young people were drinking 
and found they liked products 
with a semi-sparkling and 
chilled feel, such as lager." 

The result of the investiga- 
tion was IDWa launch of Volar! 
last year. The fact tint the 
product is wine and that it 
comes from Italy is minimatisecL 
“ Volari is a drink that hap- 
pens to- be wine” said Mr 
Christie. “It is a bridge into 


the genera* table wine market 
for the younger consumer,” 

A £i.5sn advertising cam paign 
is being put behind the brand. 

"We have to make an impact 
quickly because tbe ' retail 
grocery trade is not very 
patient," said Mr Christie. By 
comparison, total wine advertis- 
ing in 1984 was £lL4su accord- 
ing to MEAT,, the media expen- 
diture analysis company. 

Advertising' support is crucial 
for a company such EDV with 
its committment to brands like 
Piat D’Or, the best selling 
branded wine in Britain. It faces 
a market where more major 
retailers are developing own 
label products. 

In spite of tbe development 
of own label, IDV sees a sound 
future for its brands. But Mr 
Christie says weaker brands 
often imported by independent 
smaller shippers could suffer as 
the market polarises between 
the major multiples and com- 
panies like IDV wifli its own 
off-licence chaixu 

"About 95 per cent of con- 
sumers are in need of reassur- 
ance in their wine purchasing 
and that is a classic brand 
advertising market;” Mr Christie 
said. 

The importance of own-label 
products, with strong per- 
formers including the Co-op, 
Sainsbury, Safeway and Tesco, 
is increasing. The top 12 wine 
brands accounted for an esti- 
mated 15.4 per cent of the wine 
market in 1983 hut only 12.5 per 
cent in 1984. 

Major multiple* such as 
Sainsbury entered the market 
in the early 1960s in the wake 
of lie abolition of retail price 
maintenance sad the 1962 
Licensing Act; which liberalised 
the selling of alcohol 

The multiples took by storm 
tiie major brewers, owners of 
the majority of specialist off- 
licences and with established 
shipping companies. Today it 
is estimated supermarkets com- 
mand about 55 per cent of off- 
licence wine sales. 

The reduction in excise duly 
on table wine in last year’s 
Budget brought prices down by 
about 18p a bottle and many 
wines fell to below £2 a bottle# 
an important psychological price 
break and one which has ad- 
versely affected sherry «nd ver- 
mouth sales. 

“ This year's Budget increase 
of 6p on light wines was a little 
unfair." said Mr Cheesman. “It 
was more than the rate of in- 
flation." 

Poor harvests ere posing an 
additional problem -tor German 


wines, in particular Iiebfran- 
milch. Although French wines 
still account for about 38 per 
cent of the -table wine market 
in Britain, German wises have 
shown spectacular growth. 
Almost -all of this is accounted 

for by LiebfraitmiJch, 

“The 1984 German harvest 
was not good in terms of quan- 
tity and the quality remains to 
be seen,” said Mr .Cheesman. 
“We are beginning to face a 
tremendous pressure on prices 
caused by shortages and high 
demand.” 

It is a phenomenon, however, 
that could affect many other 
wines, including champagne 
Chablis, Rioja and Soave, with 
prices hardening as the. full 
extent of this year’s poor winter 
in Europe is fully assessed. - 

At another extreme, the weak 
pound has put financial pres- 
sure on Seagram’s Paul Masson 
Californian wines which have 
until recently only been sold in 
the 1 litre carafe. However, 
because the consumer tends to 
chedc prices more carefully 
than sizes, the company is in- 
troducing a 70 cl carafe* 


Its 


Seagram is also testing 
Paul Masson on tap, 

“The pub trade is a very 
strong growth -area for us, par- 
ticularly as we have & distinc- 
tive brand," Mr Stephen Wood- 
ward, m anagi ng director; of 
Seagram (UK) said. 

It is a market also being ex- 
plored by StoweUs of Chelsea, 
the wine and spirits subsidiary 
of Whitbread. Mr Mike Tye, 
marketing controller, said: 
“People often say the wine 
served in pubs is bad. That is 
incorrect 

“ The wine is OK, but the con* 
'dltion in which it is served is 
often poor, with an uncorked 
bottle perhaps staying on the 
bar for longer than advisable. 

“The wine cask is an excel- 
lent way of avoiding that prob- 
lem,. 

“ The brewers were loath at 
first to introduce these dis- 
pensers as they were afraid it 
would affect sales of bitter. But 
if a couple go into a pub and 
the girl wants a glass of wine 
and she cannot get one, they 
will move on.” 



English wines, like the produce of Lamberhurst 
Vineyard in Kent being inspected by wine master 
Karl Heinz Johner, are growing in reputation and 
volume. More than 1.35m litres were produced In 1984. 


Investing In wine 

Few winners in a restricted market 


UK Market share by Country of Origin 


(Estimated percentage) 




, 

1980 

1981 

1982 

1983 


France 

36.0 

-37.6 

38-6 

38 JL 

38 A 

West Germany 

21.1 

22J 

24.7 

27J 

32.1 

Italy 

17,3 

16.1 

14B 

14.4 

12J5 

Spain 

13.7 

12.0 . 

10.2 

9^ 

72 

Yugoslavia 

5J» 

4J> 

4£ 

52 

4.5 

Portugal 

2.1 

L8 

1.7 

0B 

1.3 

Others 

34 

5.5 

5J 

5.0 

4.6 

Source: Trade Mtfanetsa 


OVER-OPTIMISTIC views on 
investing in wine are often 
heard, as though it is not sub- 
ject to the hazards that affect 
other commodity speculation. 
Yet it is a restricted market 
in supply and demand, for 
there are surprisingly few 
wines that qualify on any scale 
— not more than about 40 
dassified-growth clarets and 
half a dozen shippers' vintage 
ports. This can be seen from 
the sale catalogues of Christie’s 
and Sotheby's. 

The prices of other good 
vintage wines — including 
lesser daxets, single-vinyard red 
burgundies and rarities rise 
over the years, but so does 
inflation. And with wine invest- 
ment there is the question, of 
variable vintages. The results 
can be very different. 

To #ve an example, 80 years 
ago one could buy the young 
Ch Lafite 1953 at a retail price 
of £12 a case. Fifteen years 
later, in 1970, iit was selling at 
Christie's for £130, but this 
year a case went at Sotheby’s 
for £1£00. 

If, on Ihe other band, one 
had originally bought tbe then 
more highly thought of 1952 
of the same chateau ("more 
body, longer-Kving”), tire, price 
would have been higher then, 
tire saleroom price after 30 
years of inflation would be no 
more than about £450 a case, 
provided that during tins long 
period the wine had been pro- 
perly kept 

Yet if one had opted for the 
1954, not as good costing more 
than the tirought-to-be short- 
lived 1953, the return today 
would most Kkedy be net m u c h 
more than £150 a case. 

The reasons for the huge 
growth in price of the 1953 
Laflte are first that it was and 


remains on exceptional wane; 
second that demand for top 
clarets has gpeptiy increased — 
mainly because cf the U-S, 
market that became a signifi- 
cant factor only about 20 years 
ago. 

Another consideration is that 
the proprietors of sought-after 
claret estates (first growths and 
those selling at leading second- 
growth levels) now sell their 
wines at much higher prices. 
Aware of the Mg profits made 
on their wines by others, they 
have decided to take a bigger 
share than in the earlier post- 
war years, when the Bordeaux 
trade was not very profitable. 

Moreover, many of these 
estates now initially release only 
a proportion of their latest 
vintage and spread it among 
a wider range of the Bordeaux 
negotiants, who in their turn 
have' to lhmt supplies to titter 
customers in France and 
abroad. 

In popular vintages such os 
1982 and 1983. this leads to in- 
creased demand for farther 
supplies aft inflated prices. On 
the Bordeaux market a case of 
Lafite 1982 that started two 
years ago at FFr 170 now costs 
FFr 600 — from trade sources 
xather than private speculators. 
And ihe Latour 1984 vintage — 
moderate in appeal compared 
with its three predecessors — 
has recently been first offered 
at FFr 180 a bottle, FFr 10 
more than last year. 

The most .sought-after of 
clarets; particularity in the U.S. 
where it has become a prestige 
cellar symbol, as Ch Pdtrus, 
winch produces only 4.000 cases 
in a. good year. Not .surprisingly 
the -opening price, of Ihe 1983 
-from ■ tiie sole importing mer- 
chant' in Britain was £475 a 
case in bond, with, duty and 


VAT to pay on orriraL 

The other leading investment 
wine, vintage port, acquired a 
great investment reputation in 
the 10 to 20 .years after World 
War Two. This was because of 
the immaturity of tbe leading 
postwar years and the ridicu- 
lously low prices in the de- 
pressed 1930s of the greet pre- 
war vintages, including 1927, 
1934 and 1935 — about four 
shfllfags (20p) a bottle. 

Prices then stabilised, - but 
more recently have moved 
ahead. Yet until a year ago the 
greatly prized top 1963s <that 
sold fret at £12. a case, could 
be bought at auction for less 
than £300. 

Vintage part investors must 
be prepared to be patient The 
latest, most esteemed yen- is 
1977, where prices have already 
risen, but is not reckoned to 
be mature until the end of Ihe 
century. 

As a wine drinker.! must 
admit- not to be very sympa- 
thetic to wine investing purely 
to make capital gates, because 
it.tecreases prices for wines in 
the “Investment belt” end puts 
them out of the reach of those 
who wont to acquire a few 
bottles of these very fine wines 
for future drinking. I am more 
in line with those who buy the 
extra case of a favoured wine 
which they may expect to drink 
if it turns out as well as hoped, 
but otherwise may be used to 


sell Hid offset the higher price 
of younger vintages. 

With high-level clarets now 
initially expensive, it is prbb- . , 
ably best to buy lower down®* * 
the classed-growth lists. Your 
wine merchant is best placed 
to advise os this. All vintage 
port is relatively inexpensive 
at first, partly because At takes 
a long time to mature. 

Those who vtfsh to buy wins 
for investment should buy as 
early as possible after prices 
are announced. They must star, 
ensure thait the wine Is property 
kept in reasonably low, constant '■ 
temperature. If shipped in ' 
wooden cases these should be 
retained. 

The obvious place to sell is 
in the London saleroom. Unless 
the quantities are large tbe' 
commission paid by private • 
investors is 15 per cent, plot *" 
VAT, a factor not to be over- 
looked when considering ttH ,- 
rigbt tune to sell 

Edmund 

Penning-Rowselt 
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PRESTIGE VINTNERS LTD, 

Specialising In the quality whips 
-from SOUTH WEST FRANCS - ■ ; 
A range of vary fin* aharrioa from 
A. R. VALDES PINO 
The elegant Champagnee from 
CHAMPAGNE DE VENOGE 
Plano phono (01 J 485 BBSS , 
for our comprehensive list 4 ' 
IB Stud ay Place. London NW1 BN3 
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Summer wines 


Warmer means lighter and whiter 


THE IDEA of summer whies 
suggests somewhat Lighter ones 
than those _ ■associated with 
winter drinking — such as port, 
fuller-bodied sherries and red 
burgundies. Lighter tends to 
imply white wines, and those 
with a relatively low alcoholic 
strength. 

It recalls rather cheaper 
wines that may be swallowed 
with less attention than -on more 
formal occasions. It conjures 
up wines for picnics and open- 
air occasions, even such well- 
established ones as Glyn de- 
bourne, where more white than 
red is observed. 

But summer wines also 
implies the lighter reds such as 
claret and beaujolais. 

Starting with aperitifs, 
sparkling wine must come first. 
The claims of champagne do 
not need arguing; only the cost 
and the company. There Is no 
point in opening expensive 
bottles for those just as pleased 
with lesser method# c hamate- 
noise sparklers. 

Among these I would place 
first sparkling San m nr a 
fuller-bodied wine than most 

champagnes, but from a reliable 

brand it is very good value. 
The best is the Crtmant de 
Loire, a superior appellation in- 
troduced .a dozen years ago, 
with lower permitted yields 
from the grapes and less severe 
pressing. Costing 50p or less 
over the standard blend, I find 
it as near to champagne as any 
sparkling wine. 

Also recommendabie are the 
dry sparkling Seyssel from 
Savoy and the Blanquette de 


Lbnouar from near 
Their prices are similar to those 
of Saumur, and they are very 
fresh, dry wines. 

A tip - worth knowing, drink- 
ing a sparkling wine on a hot 
day in the open is, if possible, to 
open it In a cool place indoors. 
However cool the wine In cellar 
or refrigerator, the rapid 
change in temperature Is liable 
. to force out the cork at a fast 
rate — and some of the wine 
too. 

Tlie other obvious summer 
aperitif is a. really dry fino 
sherry; and among these a man- 
zanrUa with its crisp, slightly 
salty flavour is recommended. 
Both should be served well 
chille d either in a copita or in 
a glass large enough to allow 
the bouquet to develop. Fine 
finos are very good value. 

For white table wines there 
are two particularly good 
sources; the Loire and Germany. 
From the former the cheapest 
is Muscadet, but it has to be a 
good one,for many are dufl and 
dumb. The best really dry 
Loire come from up-river at San- 
eerre and PwnUyFniite The 
1983 vantage of both is excellent, 
and they make admirable 
aperitif wines too. So too can a 
stightiy sweeter, fuller, dry 
Vouvray. 

A fairly recent dry Loire is 
the crisp Sauvignon de Touraine. 
The Sauvignon grape comes 
from Bordeaux, whose own 
Sauvignon -wine often has_ a 
more pronounced, incisive 
flavour and is inexpensive. 

Among German wines my first 


choice would be tbe MoseBes, 
admirable both as aperitifs and 
to accompany food, particularly 
with fish or first courses. The 
vintage generally to go for is 
1983, but I know of no more 
attractive summer aperitif, par- 
ticularly out-of-doors, than a 
mature, quite sweet; flowery 
Moselle from Kabinett up to 
Auslese dess, served fairly cold 
but allowed to develop in a 
fairly large glass. 

With so much dheap, poor 
German wine and pseudo- 
German Euroblend about. It is 
worth paying upwards of £450. 
The Saar and Rawer wines are 
particularly attractive for -these 
occasions. 

Specially satiable for summer 
drinking are those from Alsace, 
and they deserve more atten- 
tion than they redeve. The best 
are usually the Rieslings, but 
the most JntMvidaal are tha 
Gewuratxaminers. The most re- 
cent .fine vintage was 1983, but 
Alsace wines improve greatly 
with a little age, and 1981 is 
probably the year to look for. 

Moving on to red table wines 
a fresh, fruity Beaujolais can- 
not be beaten for al fresco . 
metes. The 1984$ have the 
freshness, bat the 19S3& have 
much more fruit. A good 
Beaujolais Villages 1983 is not 
to be despised, but the cru 
wines such as Fleurie or 
Chirohbles are worth the extra 
cost. An alternative is Chianti, 
whose fruitiness combined with 
acidity goes wen with summer, 
foods. 

At the more serious-drinking 
level claret is "the most recoin- 


mendaMe summer ' red wine. 
One -of the lesser 1981s of a 
fine 1980 (If one can find one) 
would be obvious choices. There 
is a case for saying that sum- 
mer is the time to bring out 
one’s best claret bottles, but 
not outdoors, as Ihe bouquet 
wiH be destroyed by even the 
lightest breeze. Also any tem- 
perature much above 70 degF is 
likely to “ mull ” a fine claret 

Finally, summer ig the time 
to drink sweet white wines, and 
none is more delirious than 
Sautemes, which includes Bar- 
sac. The best years are 1881, 
1979 and 1976. Less expensive, 
but very agreeable if not over- 
sulphured, are then: neighbours 
in Cdrona. Equally good value 
are die sweet Coteaux du Layon 
wines from the Loire, headed 
by that comparative rarity 
Quarts de Chaumcs, ' whose 
lusciousness Is combined with 
a firm aridity. Otherwise a 
sweet but not flabby German 
wine — here the Khetegaus 
come into their own. 

On the other side of the Rhine 
the fairly new Vendange Tar- 
dives have added a new dimen- 
sion to Alsace wines. The 
least expensive sweet white 
wine of quality is Moribaztilac, 
which deserves wider apprecia- 
tion. 

All these sweet wines go weU 
with fruit, but not with choco- 
late. They should not be so 
chilled as to kill both aroma 
and flavour. 


Edmund 
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FINE BOUTARI WINES FROM GREECE 
SINCE 1879 

Enjoy these wines at TESCO's new Superstore 
at Brent Park. North Circular, London, 
you too can join the growing UK Boutari Family 


Please contact: 
flacgnion ltd 

104 Lancaster Gate, London W2 3NT 
Tel: 01-258 0322 (10 lines) Telex: 28J107 FLAGSH G 


DAVID J. WATT •. 

(FINE WINES) LTD/ 'j . ; 


Ar Specialists in Claret wa are abla to oHer a moat comprehansiva 
aelacrior Including tha great 1982 Vintage, tha classic 1978 
and tha undw-retad 1981a 


Plane telephone or write lor our latest List 
Also, why net taka advantage- of our Wine Invosonani Service. We will fas 
happy to adviaa you and recommend wines » purehaaa, lay down and 
finally of course to sail or drinlel 


DAVID J. WATT (FINE WINES) LTD 


Mt Floor. Essax House, 27 Tempi* Street. Birmingham 82 SOB 
_ . - 1 Blrc 


Til; 021-4M3 $160 - Tala*.- Rna Wine* 338024hlrcom— O 


Eng rand’s largest Vineyard — Umbo-hurst Vineyards 



Visitors Welcome — Daily 
Guided Toons — By Appointment . Only. 
Wine Sales — Vineyard Shop Open Daily 


LamberJmrst Vineyards, Ridge Farm, Lxmberlmrst, 
Nr Tonbridge Weds, Kent Tek 0892 890844 



'Oxford 


FINE 

Wine 


We accepting 

wfattttor inTOon in.om 
fine wine sale to be held in 
the Autumn. 


Bngfintheg fafarmrtfrm 
please contact Robert: 
Churchward on 054 46 633 
Or at the address behmt 


39 Park End Street 
Oxford 0X1 IJD. 
leL 0865723524 


anon-umoi-Mn - 

wwttn:- Bwm ■ mwr« 



THE ENGLISH 
VINTNER 


Specialist In English VlHnmat 

c° m Prehflnaivo 
range of English wines aval labia 
_ , fay tha caw 
eminently suitable tor summer 
drinking and entertainment of 
°wiwm visitors 
Export enquiries welcomed 
TEL: (0451) 30844 . 

Chureb Lana. Broad wall 
Moreton-in-Manh. Glos GL66 OVD 


cuujsns Wine tours 


u52^~J5!L and 


raw, i 

Valley: Chunnaona and The 
A^twrs between July „d Saotember 

SLJSUrWW "SS "MSS 

wwacta that a na5lSh«,V^ ,ara 

CMtaee awe* Walker 
CULLENS, WINE TOURS 
Battersea Park Road 
London SWll 4£>X^ 

■* ■“*«». not u tourhtsl 


CORKSCREWS 

by mail orcle* 


muse and £4.oo or tro .{ r 

110 page catalogue Hiettratlno ouSZ 

5S0 .wiieoal Anttoue & Vlnt»ai cSS! 

£"7? £so v 'S£?h. r '*" ctf 


CHRISTOPHER SYKES ANTIQUES. 
Woburn MK17 9QL. “■ 

VMa. Atttn — M*stwe*ra accept^ 



( Avekys. ) 
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FIN* WIN* MHRCHAMVSJ 
A* 


1 17*1 


1985, Whte UK it 48 petal, 
rri— ~ with WOrmattao. Cuttn* noM 
“urme winct • of —* 

ffins- *"■■•*'* oc “* ob - 


year FRt 


itloawld* 

IE cooy t 


We 

uk CmRw far 


cooy today. 

T Per* Street, Met* MI NN 
Ten «B7a) 814141 


WINS BROKER REQU1R0 

Burgundy. Port ead 
CTmimbu* Prom odd bottle* .» 
complet* cello re required for dlena 
world wide. Prompt payment 4*. 

wSS?®" WIH travel any 

distance to ultw. 1 

Ploosa telephone, telex or . 

write tot 

Marcus Smith 

■ RMln Wine Co, Rookemoor MfBi 
Sboud, Qtos QLS GND 
Tel: (946 387) 2717 - Toler. «OT» 
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estate grown and 

BOTTLED FINE WfNES 
visitors welcome to th* vfntyi 
Details on sales S visits liwn; 
<^RR TAYLOR VINEYARDS 
Westfield, Hastings, Sussex 
Tel (0424) 75Z50t : 


CHAMPAGNE TOURS 
r* , IMS. , 

e ® ac h- on 3® th • 

«^, p J e .!F bw a,,d 3«» October / JTl 
lor 4 days to Raima antf - ' r !. 

wlt** testing* at- aeiict*£ 
“voe, £180 per person. Full details 
or tins and other tour* from* • - 7 


®y}CW«ATH WINE TRAILS 4 
13 Blaekhoath Village. SE3 9LD , 
Tel: 01-483 0012 , 
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enough to take it 


WAS not mu eh of * sur 
■So?^ When ® be doff ed her 

SSSd SSI pJunged into' the 

mm 

vciTiEQ a., tne sun beat rtm* ■ „ 

Sv./ssas 

Sydney, havmg rented the hn.it 
on the Hawkesburv River and 
cruised the afternoon awav ttTa 

«red Sa £5v anC ^ raEU in a E helS 
Jt Wa s onlv later 

Xf\fiSl companv - including 
Si i th ^ Pme swimmer, was re - 

Sri d St K rie 7 ab0ul sharks 
■and their breeding grounds 

TtnY* £ ceans «<* riveil meet! 
-.And where we were 

d *y living are 
.iiea-r-neighbours in Australia It 
5JSS t0 , Pa >' lip-service toVe 
7wgend of Australians and the 
.outdoor life without truly re- 

* SrtT« g just how dee P this con- 
goes - Australia’s cities 
S,“ e . urb “ graveyards at 
..weekends, except where the 
tourists provide enough custom 
for a little desultory business. 

HS 0 l oca,s have gone — to 
.the hills, the bush, the ceach 
and the water. 

I should admit that onlv in 
recent years have I come to re- 
gard Australia as one unified 
country. For the European 
visitor on a tight schedule, it 
so easily becomes a series of 
urban islands within the one 
huge island. You do what you 
must in Perth and catch "the 
" tet to Adelaide, and then an- 
other to Melbourne, and then 


to Canberra, and so on. It is 
difficult to g«t a reel for a single 
C p Un * 1 ?"- particularly as there 
o.ten is a deep rivalry between 
tnc states and the major cities. 

It wa s nearly 30 y ears ag0 
that this voyage of discovery 
started when I had been arifr- 
mg around ihe Pacific and 
pitched up. of all places, in 
Darwin. Even proud Austra- 
lians will not claim tliat Darwin 
in the 1950s was the most 
sophisticated place on earth. 

Well, time passes and things 
change... Today, Australia sud- 
denly finds itself fashionably, n 
is reckoned lo he the nest big 
growth destination on the world 
lourist map. Holds and holi- 
day resorts are springing up 
Kke multi-coloured mushrooms 
around the coastline. The re- 
wards of tourism are making 
hoteliers and airline chiefs 
alike rub their hands in de- 
lighted anticipation. 

Thank .heavens Australia is 
big enough to take it. 

I would still plump for Syd- 
ney as the best starting point 

■C . 3n ' Dip and, much as they 
will try to talk you out of it 
(“don’t you realise what a big 
country it is?”) would also urge 
the first-timer to do the milk- 
run of Sydney. Avers Rock and 
Alice Springs, then Brisbane 
and north to the Barrier Reef. 
That way, you will see some- 
thing of everyth! ne and get a 
taste for. more thorough, and 
restful, visits in years to come. 

In Sydney, most visitors make 
a point of seeing the Opera 
House, set on a point jutting 
into the harbour almost in the 
shadow of the famous bridge. 


A day on the way to nowhere 


Sydney’s shoreline: an unlikely mix of Mayfair and Margate 


T recall gninz into one of the 
basis, huge and dimly lit; there, 
astonishingly. was a full 
orchestra rehearsing a concert 
for children. Australian folk 
music ^welled across ihc rows 
of empty seats, ils full sympho- 
nic version as distant from the 
didjeriuuos as the setting was 
from the cooling shade of a 
coolabah tree. 

Walk back from the Opera 
House, taking the full arc 
around the Circular Quay piers 
from whence the ferry boats 
ply. and you get to The Rocks, 
another reminder that Sydney 
is right up there in the Yuppie 
generation Boutiques sell de- 
signer T-shirts and 19th cen- 
tury properties, once the fever- 
infested housing of the city's 
low life now contain cafes and 
ealleries. The Images of 
Covent Garden and Fulton 
Street market are alive and 
well here. too. 

This area now is dominated 
by the relatively new Regent 


Hotel, whose arrival has set the 
cat among the local accommoda- 
tion pigeons. The Regent is a 
remarkable hotel by any stand- 
ards end f am lold its arrival 
has stimulated the former local 
champions, the Sheraton Went- 
worth and the Hilisn. to greater 
thing--. 

Later this year, the hotel 
scene will move on yet again 
with the opening of a new 
Intercontinental which, set as it 
is in the old Treasury building, 
looks as if it is to" be quite 
something. 

I suppose, it is elegant new 
projects like this that will 
attract the well-heeled and well- 
rounded clientele that helps to 
make Sydney — indeed. Austra- 
lia — such a confusing place. At 
times, when you wander out of 
the Opera House or the Regent 
and Si roll along Circular Quay 
with its cheap souvenir stands 
and fast food outlets, it seems 
like an unlikely mix of Mayfair 
and Margate. 

But it is both unfair and 


CHESS 


THE ANNUAL chess festivals 
in Jersey during May and in 
- Guernsey during October have 
a reputation for cosmopolitan 
entries, high-calibre plav, and 
excellent hospitality. ‘ Both 
congresses are sponsored by 
Lloyds Bank as part of ait 
annual £30,000 programme to 
back British chess. Jersey’s 
latest, held at the Pomme d’Or 
Hotel in St Hefier, attracted a 
strong entry of 46 from nine 
countries. 

Joint winners were Erik 
Teichmann, of Cambridge, and 
Klaus Berg, of Denmark, with 
?i/9, but the ladies took the 
real honours. Sheila Jackson 
finished joint third with 6 i/9, 


her best ever result while four 
more women totalled 44/9 or 
better. 

A decisive game from Jersey 
illustrates inventive strategy at 
Black against a strong' 
opponent 

Tournament winner Teich- 
mann is able to maintain his 
two united queen's side pawns 
supported by active pieces. He 
forces exchanges, then traps the 
white rooks by an unusual pin. 

White: K. C. ArkeH. Black: 
E. O. M. C. Teichmann. Semi- 
Slav (Lloyds Bank Jersey 1985). 

1 P-Q4.P-Q4; 2 P-OB4 P-K3; 3 
N-QB3.P-QB3; 4 N-B3,PxP; -5 
P-QR4.B-N5; 6 P-K4. 

8..BxN: 9 BxBJbcP: in 

P-QN3.B-N2; 11 P-Q5.N-KB3; 12 
N-PxP.P-N5: 13 B-N2? 

Book — with White's pawn on 


K3 — is 13 BxN.QxB: 14 Q-R4 
cb. N-Q2; 35 N-Q4. Noticina 
that this now fails to 15...QxN, 
Wh i te imp revises a different 
and inferior plan. Best seems 
13 BxN.QxB: 14 P-K5.Q-N3; In 
B-Q3.QXP: 16 R-KN1.Q-R6; 17 
RxNP, threatening 18 RxBP. 

13 . . . NxKP! 14 BxP. R-Nl; 
15 B-Q4, PxP; 16 PxP. QxP; 17 
R-Bl. N-QB3; 18 B-B4. Q-KB4! 

Maintaining his active pieces, 
and avoiding Q-Q2? 19 B-N5 
with counterplay. 

19 B-K3. N-B6; 20 Q-Q2. R-Ql; 
21 Q-N2, RxP; 22 RxN. A last 
attempt but White is effec- 
tively a rook down. 

22 . . . QxN; 23 B-K2. Q-B3: 
24 R-B2. QxQ: 25 RxQ. N-Q5; 
26 R-Q2. 26m R-N3: 27 R-Bt. 
NxB; 28 RxN. B-R3; 29 Resigns. 


PROBLEM No. 572 
BLACK! 2 men) 
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While mate in two moves, 
against any defence (by O. 
Stocchi) — a miniature where 
While has a wide choice of 
plausible tries. 

Solution Page XVI 

Leonard Barden 


pointless to try to make com- 
parisons. Much of the reason 
Tor Australia's arrival on the 
tourist scene is that its separate 
identity has been recognised. U 
is as if we had only just re- 
alised that here was another 
nation. 

Further information: Jetset 
Tours is Australia's biggest 
tour operator. Its UK offshoot 
operates a wide range of trips 
and wiit tailor-make visits. On 
niy most recent trip 1 flew 
British Airways which has fre- 
quent services via the Middle 
East and Malaysia /Singapore 
where stopovers are inexpen- 
sive. 

Arthur Sandies 


IF YUL' want lo escape the 
comforts of civilisation. 
Adelaide offers a useful jump- 
ing off point for Alice Springs, 
the town which is a thousand 
miles from anywhere. 

From Adelaide railway 
station, at 10 am each Thursday 
(and on Monday in winter), the 
“ lihan ” departs on its leisurely 
24-hour journey to the back of 
beyond. 

The fare on the " Ghan " 
(named after the Afghan camel 
drivers who first penetrated the 
Australian bush) Is around £70 
single in economy, half this 
for children, students and pen- 
sioners. but it is worth paying 
double and travelling first 
class. Not for the food, which 
is also reminiscent of bygone 
Britain, but for the pleasure of 
shutting yourself away in your 
woinb-likc cabin, settling hack 
in an armchair and watching 
Australia glide by. While you 
slip out for dinner f“ a reason- 
able standard of dress is ex- 
pected”) and a communal sing 
song (there is a piano bar as 
well as a television lounge on 
the Ghan) your bed is prepared. 

If you are lucky you see 
kangaroo or emu. You will 
certainly see one of the most 
soothingly unchanging land- 
scapes in the world. For over 
12 hours the view is of green 
scrubland but for some reason, 
perhaps because the colours arc 
always subtly changing in the 
sunlight, it is beguiling rather 
than boring. If you want to 


experience life on a sheep or 
cattle station, or take a (now 
permitted) look at the fVoomera 
rocket range, the Ghan will set 
you down and pick you up 
again a week later. 

If not. the next morning you 
arrive in Alice Springs, 
originally just a telegraph 
station, then a catle town, and 
now one of the fastest growing 
communities In Australia. It 
has just switched on its first 
traffic light ivcs. 1,00 miles 
from the next set); there is a 
casino and a new arts centre; a 
golf course is being prepared 
and a large Sheraton hotel. Now 
they have discovered natural 
gas. Alice is remarkably green, 
partly because of the spring, 
partly because recent rainfall 
has been above average. To the 
miiMdcr the most striking 
aspect of Alice is the Aborigi- 
nals. who live In the town but 
arc not of the town. They choose 
lo live beneath the trees rather 
than in the houses built for 
them: they stride purposefully 
through the streets, going 
nowhere. 

Alice is a confident, self- 
contained spot, with much hap- 
pening behind a sedate exterior. 
Just outside the town is 
Chateau Hornsby, which pro- 
duces a red wine which is 
slightly more than a curiosity. 
There is also a camel farm 
where you can Join an expedi- 
tion for dinner in the bush. 
Australian camels arc healthy 


ithey are exported to the Mid- 
dle East) and according to Noel 
Fulerton, who wins most of the 
camel races in Alice, good- 
natured at heart. Apart from 
camel races there are weekly 
horse races, popular because 
you can bet there on any race 
taking place that day in 
Australia. 

Forrv minutes flying time 
from Alice is Yulara, the tourist 
resort that has been developed 
to service the 6.090 visitors a 
day lo Ayres Rock, the largest 
monolith in the world, which 

rises over 1.000 fl out of the 
bush and is six mi lea around. A 
fly-drive trip from Alice to 
Ayers Rock, two days, costs over 
£100. but there are many inex- 
pensive short trip* from Alice 
into the bu*h which give you 
the feel of the interior. 

An hour or so's drive away 
are Simpsons Gap and Standley 
Chasm. breaks in the hills, 
where ravines clothed in trees 
and (lower*, arc remarkably at 
odds with the dust bowl image. 
The guides can spot kangaroos 
and exotic fruits and explain 
hnw ihe Aborigines have lived 
off ihe scorched earth for 
40.000 jears. U Alio seems re- 
markably cosmopolitan, with 
iti. Chinese restaurants and 
Christopher Hogwood appearing 
at the Arts On! re. in he hush 
Australia feels like a new- 
found land. 

Antony Thorncroft 


BRIDGE 


PERCENTAGE plays are some- 
times obvious, sometimes diffi- 
cult to fathom. See what you 
think of my two example hands 
today. I played the first in a 
rubber some years ago. 

N. 

♦ A 

AJ105 

O K 10 8 7 4 3 

♦ Q6 

E. 

♦ 65 3 
OQ93 
OQJ62 

♦ 852 


W. 

♦ j 1087 2 
'■>8 8 4 
05. 

♦ J973 

S. 

♦ RQ94 
9K72 
OA9 

♦ A K 10 4 

We were vulnerable when my 
partner in the North seat deeli 
and bid one diamond, to which 
I replied with six no trumps. 


North was not a great dummy 
player, which explains the 
rather unscientific sequence. 

West led the spade Knave, 
dummy's Ace won. and I con- 
sidered the position for a 
moment or two. I returned the 
diamond ihrcc, and finessed the 
nine in hand. As the cards lay. 
this held the trick, so 1 cashed 
the Ace. and made 12 tricks 
after conceding a diamond to 
East. Now let us examine my 
line of play-^was it lucky or 
was it technically correct? 

I assumed that West's spade 
lead was from length — East’s 
three supported that assump- 
tion— $o Weal was unlikely to 
hold length in diamonds. My 
line wins- against any 3—3 
break, and against Four to 
Queen and Knave with East, 
as was the actual case. What 
happens if West wins with a 
singleton honour? Believe It or 
not. West is endplayed. A spade 
return gives me four spade 
Irir-ks. a club return gives Tour 
cl»'h tricks, and a heart “finds" 
the Queen. 

1 will not be dishonest and 


say that l saw all this before 
I played to trick two — it was 
rubber bridge, noi duplicate. 
My finesse of the diamond nine 
was largely a hunch play, but 
on deeper analysis I found that 
it had much to recommend it — 
it was ihe percentage play. 

The second hand, also from 
rubber bridge, was mispiayed 
by the declarer who failed to 
spot -the percentage play: 

N. 

♦ 9742 

OKJ 

064 

♦ K10864 

W. E. 

♦ Q 3 ♦ K J 5 

51087 5Q8432 

OJ052 OQ10 3 

♦ J 7 32 +95 

S. 

♦ A 1086 

5A6 5 

0 A K 8 7 

♦ AQ 

With both sides vulnerable. 
West dealt and alter three 
passes South bid two no 
trumps. North raised to Ihree. 
and all passed. West led the 
heart ten, covered by Knave, 


Queen, and Ave. Tli-* >liortage 
of entries tu the table pul the 
club suit In jeopardy, and The 
time factor ruled our spado* as 
a possible alternative. 

Realising that clubs must be 
developed, the declarer cashed 
Ace and Queen, Imping for 
either a 3 — 3 break, or a 
doubleton Knave. Unfortu- 
nately. when he crossed to the 
heart King and cashed the club 
King. West turned up with the 
guarded Knave, and the con- 
tract was defeated. 

The declarer's analysis was 
not thorough. He considered 
the possibility of a doubleton 
Knave or clubs, hut he over- 
looked the possibility of a 
doubleton nine. After winning 
the opening lead, ho should 
cash the club Ace. and then 
overtake the Queen with 
dummy's King. When the nine 
drops from East, his problems 
are over. He leads the ten. 
conceding one trick lo West's 
Knave, wins the heart return, 
and makes his contract with 
four clubs, one spade, and two 
tricks in each red suiL 

E. P. C. Cotter 
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ALLIED 
AIR TRAVEL 

(Initinational Business Centre t 

29 GLASSHOUSE STREET 
LONDON W1R SAP 
TELEX: 236146 REGENT G 
Art you looking lor personalised 
serves, competitive Isres In sll 
classes, then search no further 

PHONE: 01-734 6080 AND ASK FOR 
MR N. MIRZA AT ALLIED AIR 


UX6HA1RMD Carnkw W GU ECM 
ROUMDTOlWttD laWn l IAN IBM 741 
-BUSINESS ACO Sftoy .'BSJ IBS-1 MS 
fUASUfit "M Jess IBM 110 
Jtef JIM as 45i 
HnitMl 2035 1UB 411 
Mti 

UM4 ass IBM 745 


Escape to doe warmth this coming winter and have a 
holiday in sunny South Africa. You can buy more Rand for your 
Pound now than ever before. 

You can plan your own tailor-made holiday with ideas 
from our Cost Cutters brodmre. Or cfjcase one of our Planned 
Tours. Or undertake our 24-day Fully Escorted Tour 3-26 
February for as little as £1&97. 

I of your 'Planned ToursfCost Cutters! Escorted Tour brochure. ] 

PosttoSARtravel, 48 Leicester Square, [ondon WC2H7HX. •Deteeifnotrcquind. i 
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FRANKFURT £65, Rome £95. Pirll £58. 
ZurKB £90. N.T. £119. Sun A Sand. 
01-734 9503.437 0537. 


USL-HOTELS 


Name: 


Address: 


THE PRICE IS RIGHT 

L21 p.p. D BOB inclusive st our 
luxury Country House Hots! st: in 
11 acres of gardens & woodlsnu 
Beautiful en -suite bedrooms with 
col. TV, video, phono, tee-maker. 
Late bar & fabulous load. Vege- 
tarian menu available. Pete wel- 
come. RAC*** Ashley Courteney 
reemnd. Forth even Country House, 
Farkham, N Devon. Tel: (02375) 388. 


Postcode 






STATINS IN LONDON7 — Take e hivurv 
Service Apartment In St. James i Lorn 
onlv £40 (plus VAT) oer night te* two. 
t»ery comfort. Private telephone. £*■ 
teptfonai value- Rider Street. Chambers. 
? B X dCT 3i««. S’- ileus's, 

Lpidon. SW1. Tell 01-930 2241. 


ACTIVITY 


Ain 1 TO SWITZERLAND 


Falconofiers the definite flight service 
^ SWITZERLAND f rom as little as £' 
"HiiiwrSraS»BAS!£reiWN 

Tew * deaf*. aCgESSK'BARCLAYCARD 

^ 01 MSS 1 90 Campden Hill Rd LondonWS 
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THE RELIABLE* v 
' J SWISS SPECIALIST 


GENEVA 



— IJOANCE 4 AVENUE DE FRANCE 

residence w t4 i* 

Teu utrt f rcsdentia | fur niched 

Beautiful . A . 

apaitme pally ma'd service 

0,,,/td SB? 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Single 
Par column 
line cm 

I run (min. 
3 lines I 3 cm» I 
£ C 

Commercial 5 Industrial 
Property 10.50 35.50 

Residential Property 8.00 

Appointments 11.00 37.00 

Businoes. Investment 
Opportunities 10.50 35.50 

Bualnosa lor Sale/ 

Wanted 10.50 35 .{£ 

Personal 8.00 27 *v 

, Motor Cora 8. CO 27.0P 

! Hmela & Travel - 8.00 77.00 

. Commas & Tenders 10 50 35.50 

| Book Publishers — net 17.50 

Premium pwitlons available 
C7.0G per single column cm extra 

For further deteUs write for 

Classified Advertisement 

Manager 
Financial Time* 

10. Cacnun StrceL EC4P 4BY 


CHILDRENS' SUMMER CAMPS — Eattee 
and Summer Brochu** parent ujlde. 
W 94*0 SGI $5. 24 horn. 


Holiday 
Accom /ii oda lion 


COTTAGE TO LET 

In pecceful picturesque 
Costwo Id village of Blockley 
Beautifully restored, fully equipped 
flH. TV. cir Sleeps four. T2C0 p« 

Phone 0386 700755 


Clubs 


Eve hu BuriivM the ethers Because er ■ 
Mil-. B! r.ur nt.iv ana -.-slue la- money. 
SuPSci Iran IJ-3 3D mm. Di$:Q and top 
multi era. Dimerous hostesses, mocitirw 
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An exhibition devoted entirely to the promotion of the 

Unlisted Securities Market 


Royal Garden Hotel 
Kensington High Street 
London W8 

The Unlisted Securities Market is one of 
the great success stories of the London 
Stock Exchange. Established in 1980 it 
has provided the opportunity for over 300 
companies to achieve a public flotation 
over the past few years — companies 
which would not have been eligible to go 
onto the full Stock Exchange and which 
are mainly in the growth areas so vital to 
Britain^ economic recovery. It is now one 
of the biggest sources of equity capital 
for small businesses in the United 
Kingdom. 

Sponsored by: The Mail On Sunday 
investors Chronicle 
Arthur Andersen & Co 
County Bank 
Simon & Coates 


Special Free Workshops 

For Companies: 

Is the (ISM right for you? 

presented by Arthur Andersen & Co on. Friday, 21 st 
June at 3pm and on Saturday 22nd June at 1 1 am 

For Investors: 

A gride to the USM 

presented by Simon & Coates on Friday, 21 st June at 
4pm and on Saturday 22nd June at 1 2am. 


Friday 21 st (1 0am-5pm) and 
Saturday June 22nd 
(1 0am-3.30pm) 

The USM exhibition will give private and 
professional investors, and businessmen 
the opportunity of finding out all about 
investing in the USM and handling a 
USM flotation. 

Exhibitors include USM companies, top 
accountants, brokers and merchant 
bankers. There are also two FREE work- 
shops. 

Make sure you don 't miss this important 
event. 


COMPLIMENTARY TICKET 


I 

| To Visit The 1985 USM Exhibition 
| Sponsored by The Mail on Sunday, 

. Investors Chronicle, Arthur Andersen & Co, 
■ Simon & Coates County Bank 


I 


Name. 


at The Royal Garden Hotel 

■ Kensington High Street, London W8 

1 (Use Ballroom entrance — nearest tube High Street 
I Kensington) 

■ Open Friday, 21 June and Saturday 22 June 

* (10am to 5pm) (10amto&30pm) 

I (Please complete and hand In at the door) 

i 
i 
i 
i 
i 
i 
j 
i 


C o m p a n y:. 


Address:. 
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Fine arts 



THE FIRST London Original 
Print Fair is to be held at the 
Royal Academy. Burlington 
House, in Piccadilly from June 
21 to 23. A number of dealers 
will show prints of all periods, 
ranging from Old Masters to 
some costing as little as £50. 

But the pleasure nf purchase 
should not stop thought of the 
morrow. Mow many of the 
prints which find new homes 

at the lair will he condemned 
to decay in frames knocked up 
hy framers who care nothing 
for conservation'.' 

Whether a Whistler etching 
or your certificate for a prize 
marrow, paper artifacts must 
he correctly framed to 
minimise the natural bio- 
degradability of paper. It is 
easy to detect the first sign 
that your prims, drawings and 
the like, are being destroyed 
by bad frames. U'. as 1 did. you 
discover the bevelled edges of 
the mounts are orange-brown, 
it is time to act. 

I made this depressing 
discovery thanks to Jane 
McAustand. a leading expert in 
the relatively new science of 
paper-conservation and author 
of a pamphlet which Sotheby's 
will be giving purchasers of 
prints and drawings this 
autumn. 

The problem is caused by 
mounts made of cheap, 
mechanical wood-pulp paper, 
probably with hacking-boards of 
the same. Acids are leaching 
into the prints and wilt 
eventually make them yellow 
and brittle. 

Shoddy frames present other 
perils. The glass may touch the 
surface, which encourages 
mould and “foxing" — unsightly 
brown spots. If there is the 
smallest gap between glass and 
moulding, atmospheric pollu- 
Unts will be at work. 

Country-dwellers will dis- 
cover the curious predilection 
of “thunder-flies" for mass sui- 
cide. They crawl inside and 
their corpses leave brown siains. 
Cheap frames are swathed in 
self-adhesive tape which is dam- 
aging and offers inadequate pro- 
tection. 

You may have non-reflecting 
glass over special favourites, but 
it causes condensation and 
really should not he used. Photo- 
graphs need sulphur-free 
mounts, but arc rarely given 
them. I watched Jane 
McAusland in her Suffolk work- 
shop examine a Constable water- 
colour, badly “cockled" after 
being taken to an expensive 
West End framer. 

The cause was the hinges, not 
just clumsily placed but made 
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Framed: Mr Terry Burns 


mistake. Paper expands and 
contracts so that hinges must 
move as well. The correct 
choice is white, acid-free paper 
touched with starch-paste or a 
glue which is not “ instant." 

“Conservation - framing" is 
more expensive, but Jane 
McAusland reckons TO per cent 
of her work is caused by bad 
frames. Since her salvage 
treatment will cost you a mini- 
mum or £50. cheap frames snon 
look like false economy. Yet 
ringing five framers in Oxford 
I found none even shocked acid- 
frcc. pure rag papers approved 
for conservation use. 

In certain circumstances, 
framers can be legally liable 
for damage they cause, for 
example, trimming a work or 
gluing u to the backing. Obvi- 
ouslv. it is far better to locate 
a skilled framer, yet gallery- 
proprietors show little interest 
in providing customers with 
this vital advice. 

. , _ . . „ . However, if you are lucky at 

nf self-adhesive tape, a serious the London Origin al Print Fair. 


help is close at hand. In the 
very cellars of Burlington 
House. J. T. Burns runs 

Academy Framing, part of tine 
Royal Academy Enterprises 
Lid. Terry Burns' services are 
used by leading artists, and he 
too is an artist in the thought 
he gives to choosing frames 
which match, even intensify 
liie message of a picture. 

Terry’ Bums believes whole- 
heartedly in the framer's duty’ 
towards conserving works of 
art. He finds lhar customers 
almost always agree to the more 
expensive “ conservationist " 
package. 

If only more firms would offer 
the choice. My last framer 
scoffed at the idea of cosseting 
a mere Henry Rush bury with 
acid-free mounts, which " only 
a Rembrandt needs." 

It will not be buying at the 
Print Fair next week — ray re- 
serve piclure fund will all have 
to go on reframing. 

Patricia Morison 


GARDEN" sculpture is looking 
up. That was a conclusion 
reached at the recent Chelsea 
Flower Show and it was con- 
firmed by a visit later that week 
to the Hannah Pecshar open 
air ’allcry at the Black and 
Win re Collage, Ocklcy, Surrey. 

Therp is far more sculpture 
at Chelsea than evpr before, 
and much of it was more igam- 
inalive and better executed. 
Nor was it confined to gardens 
and other exhibits in the open. 
Sculpture has invaded the 
marquee. In fact, the best piece 
of ail. in my estimation, was 
to lie seen here — Dur.can John- 
son's haunting vision of Garden 
of Eden Turning Point, with 
Adam. Ei*e and the serpent " 
car.ot out of a single column 
nf timber. I presume it was 
teak, it had taken a lovely high 
polished finish in several shades 
of nut brown. 

However, it is not so much 
■--.ood reviving interest in gar- 
den sculpture as more weather 
resistant materials such as 
re.- in-bronze. ciraent fondu, and 
liquid sione, as well as real 
bron/p and stone which are far 
more expensive but appear tD 
find plenry of buyers. 

Basically. resin-bronze is 
powdered bronze mixed with 
resin which enables it to be 
cast cold, yet set with a solidity 
that apparently makes it as 
durable as pure bronze cast 
molten in a foundry. Individual 
sculptors have their own recipes 


for rosin-bronze, each claiming 
special merits, but there is 
considerable secrecy about the 
various formulae. Surfaces can 
i> given finishes similar to 
those avaiiabe for pure bronze; 
I find it difficult to distinguish 
her ween the two materials with- 
out tepoina or lifting them. 
Bronze 'is for heavier and gives 
a ringing sound; resin-bronze 
emits a dull thud. 

I: seems that anything that 
can be c3st in bronze can 
equally v.eil bo cast in resin- 
brnnz-. A good many nf the 
sculptures I saw in Hannah 
Peschar's beautiful woodland 
and water garden, made by her 
landscape architect husband 
Anthony Paul, were available 
in either material, with any- 
thing between a 300-500 per 
cent difference in the prices. 
For instance. " rising Figure ” 
in resin-bronze. £10.500 in 
by Caroline Stacey costs £3.330 
The visual effect is identical. 

Liquid stone has existed 

since the lSrli century. The 
most famous of the early kinds 
is Coadc's lithodipra or Coad* 
lone. The fromula Tor this has 
never been rediscovered, but 
Kelt Codcstone. which appeared 
at Chelsea, is the latest addition 
to these materials. It appears 
to have some notable advan- 
tages. as it can be not only 
cast, but also moulded and 
carved. Using it. the artist 
could rapidly reproduce a basic 
design and then give each 



object an individual finish. This 
seems to widen considerably 
the posibility of producing 
reasonably priced sculptures of 
real quality. 

Many of the sculptors using 
these new materials are limit- 
ine their editions to increase 
the value of the pieces. Marion 
Smith's Country Sculptures, 
figures of boys and girls cast 
in resin-bronze, selling at prices 
from £1.195 to £2,580. are res- 
tricted to 100 copies of each 
original work. 

Hanna Pcschar's collection 
embraces a much wider range 


of artists and materials than 
those seen at Chelsea. There is 
sculpture in natural stone. and 
and wood. My attention was 
caught by polished aluminium 
globes of v a ring size, half sub- 
merged in a dark pool, which 
reflected them. They looked 
marvellous, but I have no idea 
how they would weather, and 
Hannah seemed equally uncer- 
tain. Her own favourite is 
“Sorceress " by Peter Randall- 
Page; a tall slab of Carrera 
marble rough-hewn on the face, 
with subtly spiralling edges like 
the leaves of Iris ochroleuca. 


1 wa? amused by " Hanging 
Eagle." made of wood nfld fibre- 
glass by a young sculptor, 
Robert Jakes: and also by a 
h:ii-eared '* Narclww " gloating 
over his ugly reflection in the 
lake . For my own garden I 
would have chosen "Messenger" 
by Mary Spenccr-Walson, and 
••'Umbrella Girl “ by Nenne van 
Dijk. I liked the way the mes- 
senger appeared io be bursting 
out of a block of Purheck 
jinoe.. the clasp of Mr clonk 
strained across his throat by tb-’ 

I aUo admired a hami.snmr 
climbing frame — "Ladder 
People," by Christine Fox— 
made nf pftlifheil afrnnwsi 
hardwood: and a liferize while 
horse in eiment fondu which 
reminded me of similar horses 
seen in the woods a* Mount 
Stewart in Northern Ireland.. 

Garden sculpture is com- 
monly used to create focal 
points in llu* design. A more 
subtle approach, less likely tg 
result in boredom from over 
iamitiarriy. is partially to con- 
ceal each object -^o that u «• A 
discovered when the garden i- 
explored. Both ideas can be 
studied in the Hannah Peseta r 
gallorv. which is open until 
October 31 on Friday and Satur- 
days from 11 am to fi pm. on 
Sundays from 2 pm to 5 pm. 
and no Tuesdays and Thursdays 
by appointment. 

Arthur Hellyer 


Cooking 

Summer lunch with the birds and the bees 


SOME of the best and most 
effortless lunch dishes come 
from the Mediterranean. Think 
of salad Nicoise laced with 
anchovies and croutons of 
garlic bread, and of Greek 
tomato and feta cheese salad, 
spicily scented with oregano 
and thyme, and drizzled with 
fruity green olive oil. 

I have glorious memories of 
meals built round dishes like 
these — eating, drinking and 
talking long into lazy after- 
noons, with plenty of rough 
wine, good bread, ripe figs and 
watermelon to reach for. 

Recruiting such . colourful 
feasts at home is feasible but 
atmospherics do not travel 
easily. The perfect Fusion of 
such foods and the Meclitcr- 


the cool English demeanour 
melts to indulgent languor — but 
heatwaves are rare in Britain. 

Pale, sun-dappled shade is the 
norm here, and its gentleness 
is better matched by more re- 
strained. quietly elegant menus. 
Green clipped lawns and soft- 
seen ted roses proride a natural 
setting for delicately flavoured 
foods such as cucumber and 
chicken. Add strawberries and 
cream, icy Pimms with a flotilla 
of borage, plus the distant 
bumble of bees, and you have 
the perfect English summer 
lunch In the garden. 

ENGLISH GARDEN SALAD 

This looks prettiest in a 
shallow dish rather than in a 
deep salad bowl. Alter propor-' 
tions and substitute ingredients 
depending on what is currently 


ranean holiday mood seems to f res hcst and best. When aspara- 
depend on sizzling weather. g US , s over , i often include 
Occasionally, our watercolour t, a by French beans, and 1 some- 


sky deepens to cobalt blue and 
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S TROKE 

STRIKE AT STROKE 

At least 100,000 people suffer a Stroke each ^ar in die United Kingdom. 
Without warning, a blood dot or small haemorrhage damages 
a part of the brain often resulting in partial paralysis, distortion 
of the fac8, toss ot speech , disturbance of vision and loss of baianca 

STROKE PREVENTION 

It is never too earty to lake positive steps to avoid the risk of Strata. 

Priority- get your blood pressure tested. There is often a link between 
heart disease and Stroke so reduce the risks here, loo, by not 
smoking and watching your weight, Should tests show that your 
blood cholesterol is high, watch your dwt. 

STROKE RECOVERY 
Much can be done to help. The Chest, 

Heart & Stroke Association provides: 

1. A nationwide network of affiliated Stroke 
clubs. 

2. A CHSA volunteer Stroke Schema in 60 
areas, to help those with speech problems. 

3. Publications, in everyday language, to 
give timely aid to sufferers and their 
families. 

Our crusade is not only against Stroke but 
also against Asthma, Chronic Bronchitis, 

' Angina. Emphysema and Coronary 
Thrombosis. It you. or a loved one, are 
suffering from any of These illnesses, 
please get m touch. We can help you. 

The CHSA is spending a million pounds 
a year on research and other vital work. 

Wilt you help us with a Donation. Covenant 
or a Legacy? The lax we can recover on a 
Covenant enhances your gift. 

TO:*THE CHES^HEART & STROKE ASSOCIATION - it" : 

Tawsfcdt House North. London WC1H9JE. Tel: 01-3873012' J 

• 'Enclosed my Donation lore ^ 

Send details ol making a Cownanl m your favour rwlI«iA 

, — Please send more inromwtan about your wort-. CH||5A 

! — 1 (inhoflrwtoonyouf psf 1 >cjli' OfobterrmilhelpLjsta hBlpyou) 
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limes iv pi ate the chicken with 
prawns. Serves six. 

1 Cos or Butterhearl lettuce, 
a small handful of tender 
inung .spinach leaves (or a 
punnet of salad cross): 1-1.1 lb 
asparagus: H cucumber: 

4-607. fresh or frozen young 
peas: 4 small chicken breast 
portions; 3 thick slices bread: 

3 hard-boiled eggs: 5 pi thick cooking— simply defrost them). COURGETTE C.RATIN vinegar. Toss lightly and leave 
cream: fresh riiJI. mint, pars- Separate the yolks and the Real York ham. ils knuckle for half an hour or so tn dra*v 
ley. chives and tarragon: whites of the hard-boiled eggs, bone decorated with a giant off some of the moisture from 
olive oil and wine vinegar. Ch °P whites and reserve cutlet frill, set on a iradilional the courgettes. Drain well in 
Poach the chicken breasts them. Pound the yolks to a ham stand and carved in front a sieve then squeeze firmly dry 
until just tender. Cool, skin P asr e with some salt and pepper of your very eyes, is a reassur- with your hands, 
and bone them. Cut the flesh ^ Jj F/?*. 111 ’ £ are "~ * n S treaC ’ n days when so p u t ihe bv now rather com- 

rhiri!l! a “ L t0 £!!? pres ^ d courgette gratings .into 


into strips, put them into a bowl fuUy and slowly beat in three 
and season with a little salt and tablespoons olive oil. then 1J 
pepper. Add two tablespoons tablespoons vinegar, then the 
of each of the five chopped rest 9^ cream - C|eck 

fresh herbs, a spoonful or two seasoning and add extra cream, 
of olive oil and a few drops °li v c oil or vinegar to taste, 
of vinegar. Toss gently, cover Lay the lettuce and spinach 
and set aside in a cool place — leaves in a shallow dish, 
not the refrigerator. Arrange the asparagus, chicken. 

Dice the bread, fry it in olive sliced cucumber, chopped egg 
oil until golden, drain well and whites and peas on top. scatter- 
altnw to become cold. Steam- ing them prettily here and 
hoil the asparagus and dry it there, and garnish with the 
carefully in a clean napkin. The croutons of fried bread. Serve 
peas should be sufficiently the sauce separately, in a small 
young and tender to eat raw howl, so that people can help 
(frozen petits pois do not need themselves. 


Product. Good ham a shallow, lightly buttered 

fiS e h?v!marip be n? CC ? m J aQie ^ by eratin dish and “fluff” them 
freshly-made mustard and a with a fork 

S?rJ«M Sr, “ n SUCH > eat ,0 S e,h " •*' 

x i iK aerves **■ egg. whipping cream and Pdr- 

li lb courgettes: 1 egg: j pt roesan cheese. Season well with 

f£shti ng ar C fS : S p Ct 1 07 P^P 51, aod a salt and 
ehpp£ -I ^ a r nesa r a few fresh, y torn basil le^tV 

!lf t sh basi1 {lf avai1 - ^ available. Pour the mixuTre 
able), salt, pepper, caster over the courgettes and bake 
sugar and tarragon vinegar. at 400 F 1 200 C) gas mark * 


Top and tail the courgettes 
but do not peel them. Grate 
them coarsely into a bowl. Add 
1 teaspoon each salt and caster 
sugar and 2 teaspoons tarragon 


for about 20 minutes until the 
mixture is just set but still a 
imtp creamy in ihe centre.- 

Philippa Davenport 


Education 


Life on the examination treadmill 


Aegsavn* Ctianv NaSTtOtS 


WHAT INVESTMENT HAS 
GONE UP IN VALUE OVER 
3.000 PER CENT IN THE 

LAST 10 YEARS ? ‘ 

U.S. MORGAN 
SILVER DOLLARS 

(Miurrrf iSrS-1921 CAok* buMumf 
LUC'CiiWlml Afj-65 condition I 
Ip^rtiiig U S linn ut ml iiiiblitaliOiis 
Lfinlirm ihp laci :hji 1.1 5 mrr 1:111113 
ore Ihe Nu I inmi;ini«ni vehicle 
hjet ihe |,i*i 10 i»«s 

U.S. gold coins available 
Prices on request 

Tran" ter ol lunds dis^rncilv hxnclled 
*Tha Cr»n» Dealer Newsletter 
1.2/76.4/12 85 
For lurther ml or not ion coil 
(71 am-S pm) WV time 0 ' write: 
Mr Polar Olsen 

MINT STATE RARE COINS ITO 
256 Main Street 
Huntington. New York 
USA 11743 
Tel: 516-271 -6620 
Telex: 237899 WWBUS 


EXHIBITIONS 


EXPANSION SALE 

Due in 4 need to exoanU our ijraiH 
Piano Stork, ihe noporUimiy ol »onr 
iilrnmn now exisis ro Ci00» in 

CIOOG; on Uomihi Pianos 

Phone nr oorri^ tiiii i-ij«r 
LONDON PIANO CENTRE 
38 Wigmora SI (next Wiqmoro Hall) 
Tel: 01-486 3111 or 01-935 7378 
Bn: hiirryl \ .'e i^Ve Anu->. Diners 
B-i>i-layvarrf. Vie.*. Arrest 
Alr.o > rodil quotations ijiven 


tY 


THE GROSVENOR HOUSE ANTIQUES FAIR 


Gras venor House, Park Lane, London Wl. 12-2 2 1 une 1985 

June IS: 5 p.ru.-7.l5 pro. June 15. IS. 22:11 a-m--5 pro. 01lierdays.il a.m.-8 30 pm. 
AilraUnlon (ini lud.np Han.ihiiok): C6JH1 

= -y 


(MMnum bcfcnu C250BI 
Amd Rvriort «xt Atocv-6 ««W* an riquirt. 

Manager: Bonn}* Hem* 

*. Dai Rood. Si. Hrier. Jriey. let 053 1 38855. 

oSjBAHX OF SCOTLAID 


l»>torcn'n^I»' f iMxiuh. 


12.05 12.74 

Money Market Cheque 
Account Jersey 

4nii P>*» CamgmmiM Ar>"iW 


GARDENING 



PRICES START FROM £995, 


A cut above the real - Laser is the British made 
garden tractor with the added refinement ol smooth, 
economical Honda power. Positively unbeatable value 

t and performance that is the best in its class. 

Before you spend more than you need, 

[ read about Laser and ask tor a test drive! 

Find out about Contra-Cut which gives 
iyou a cleaner finish and rear grass 
i, discharge - no codings on (tower beds! 

, Send lor froo brochim and name ol local Baaiere. 
„ Ing 0752 34340S(24hrsr^r^ w 

J loum.BraciiutKjxo L 294 _ _ | 
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IPestcodo let-. 



GARDEN TRACTORS 


PARENTS nursing their teen- 
ager's through this summer's 
examinations have every reason 
lo feei anxious. Never before 
have young people's life pros- 
pects depended so much on 
good results in tests such as 
Advanced levels. Ordinary 
levels and the Certificate of 
Secondare Education. 

Whether these public exams 
really are necessary is a totally 
different question. Comparable 
other countries manage well 
without burdening rhe majority 
of children with trials of their 
knowledge of academic subjects, 
set and graded hv bodies out- 

which U ca Usfd 

apart from an exam geared ljon a iini na ble hv a salisfarmrv l - rn P l0 > cls - HoweveT much 
specifically lo entry to Maher performance in just one subjeeL ^ mpan >’ chi ^s call for different 
education, leave? older pupils Thc Certificate or Secoil(larv ^‘"ds of skill, their personnel 

aissctl by their teachers Academic exam pasT S^des as 



far higher proficiency in mathe- nev iTrHinan- 1 1U ee m, ' — “ — *»»*»= «hwum). 

mattes, at least, than that of S a Se ilol^ l^Sem The >' seem deaf to the repeated 

rh /^- C0Un,erP3rtS ,n called the Genera l^Cerfificateof f**'™** ^ the 

countn. Serondare Education tGCSE). nrfviiJS.r 18 ^# 118 If ; 318 ar * poor 

_ _ . prwuciors of jj^rfonnfliicp 

of the only in practical jobs but' a]» 


young job applicants seriously. 


Britain's peculiar obsession 
with public school-leaving 


examinations began apparently h planned in the degree examinations of 

vrith a four-dav event in Exeter ^oon in the shape of supplemen- universities and polytechnics 
in 1S57. staged by ihe Bath and tap exams at 1,-plus. But most The reason might bVthat 5. 
West of England Societv for the schoolteachers evidently feel grades awarded at }l aS 
Encouragement of Agnrulmre. that public examinations already pi^ most]v are Mt ' 

Arts. Manufactures and Com- have a damaging effect on the tin, yardsticks or 
merce. Oxford and Cambridec schooling of the majority of entrants' know undentanri ..rfi 
both held formal entrance children whose intelligences run can do. bur primarily hv tS- 
exams rhe foliowring year. They mainly in directions other than statistical assumption that h 
riien set up ioint tests, and the academic. particular grade will hS 

groups of newer universities Sir Keith Joseph, the Educa- deserved by a pre-ordained 
fallowed suit „ lion Secretary, and the state’s Percentage of the candidates. 

In England ad ... educational inspectorate also r e5 a rd!es of how tnanv enter 

land has separate arrangements , . * uoFcuudie aisu Consemnmtlv '..v. .> r ' 

‘he varied prototypes merged [f p| rtat Pfwsure to get pupils i eve ' Js q of knowledge and'^skiu 


loosely into the School Certifi- trough exams leads schools to represented bv anv given 
cate, awarrii'd only for passes in neglect developing skills not are liable to* vary over urne 
a range of subjects including subject to examination. from subject lo Mibjecl and 

English language and maths. It The consensus among teachers among the ‘JU different exam in- 


ing boards in England and 
vvales (soon to lie merged into 
five). 

Sir Keith believes the key 
tn his whole education potiev 
lies in changing the grading 
system — at 16-plus, at least — 
so that it reflects absolute 
attainments more closely. 

■When the combined GCSF 
takes over in 19S8. some firm 
yardsticks win be laid down 
at two important points of thn 
grading strurtlire in most su^C 
J«?ts attracting mass entrirx 
The points arc the present 
sorter between C and Diin 
ordinary levels, which is taken 
commonly as the bnuhdArv 

v!I^ ocn u pass Hnd fall: and ihr 
bonier helwcen grades 4 and 

n in CSE. which is assumed 
to denote average performance. 

Meanwhile, the Sccondan’ 

• ■xaminalions Couneii is trying 
„° sef up detailed moas- 
i,o that, at a later dale. 

Sj yarft . s , tic,<s ran ^ to 
decide all t-he grades in 10 

nn^ nt 7 sub j pcts - Unfortii- 
y * f ? r various technical 
reasons, it remains uncertain 
tnat an exam sj-stem fotmdr# 
on absolute attainments can be 
engineered soundly. 

-Jf"). 011 ^ can. the revi^od 
gradmgs arc unlikely to he 
predictors of success in 
most jobs, including those using 
JP^^hnoJogy. The only cure 
tor the damaging effects of the 
nsam obsession. Therefore, 

man a* t0 ^ f ° r P«WOttnrI 

voun- erS . ,0 i slop rocri titing 
.joun^ people largely by criteria 

Un.l, 31 beSl - 

Lntrl (hen. every child's hr.. 

Jf.*. 1S , ln ^'rain every brni 
foil and pass. * ‘ fr 

Michael Dixon 
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. | » Nonetheless, one beautifully 

$ i .3 ^ . batt ered case, or perhaps a 

£ .i v v £ ijfpO: briefcase or a Gladstone bag, 

can add an air of luxe to your 
■ travelling style. Shops like 
Mansfield at 30-35 Drury Lane. 

A €5BS|]i i* nd °?. W 9S- or Hackett, 65c, 
£r* New Kings Road, London SW6, 

.some secondhand 
l! b “t if you keep an eye 

°PO Q at market stalls and in 


.EVERVBODV knows that the 
„ best luggage is old luggage. The 
..bag that looks as if it has seen 
a tnp on the Orient-Express 
(the first one, of course), 
crossed an ocean or two. or been 
dropped in an African river by 
. a bearer dodging the crocodiles, 
.aas a certain sort of cachet! 

. This sort of thing is hard to 
fake, though I daresay it is 
but a matter of time before a 
• Simulated battered look will be 
provided by some manufacturer 
with an eye to the main chance. 

Just as everybody knows that 
the best luggage is old luggae 
so everybody knows that you 
don't buy it for its practicality 
Vou have only to visit the 
Vuitton exhibition currently on 
at the Victoria and Albert 
museum to realise that these 
, .sumptuously fitted classic pieces 
were made for the grand 
leisured days when nobody who 
owned the baggage ever carried 
it. Not for them the need to 
.make a quick dash from the 
carousel to the head of the taxi 
queue— -they'd never have made 
** instead a leisured proces- 
sion from carriage to steamer 
or railway carriage, all at an 
s' orderly pace, with plenty of 
■'time to spare. 
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survives this treatment rather 
longer. 


Of the soft-sided luggage, 
much the nicest I have seen 
recetuly is the Mandarin Duck 
range which is made from heavy 
canvas and has rubber bumpers 
which makes it sturdier than 
most. There is quite a variety 
to choose from with possibly 
tlie sports hag (sketched here) 
which has a compartment for 
tennis racket and balls being 
the most interesting although 
ardent walkers might like to 
know that there Is also one of 
the nicest rucksacks I have seen 
(it has detachable pockets). 

Aluminium suitcases still 
seem to be popular in certain 
quarters and the square small 
one (sketched here) rather like 
a camera-case is much in favour 
as an alternative overnight case. 


For those tempted by gadgets 
there is an ever-ending proli- 
feration to ease the traveller’s 
plight. Some are more useful 
than others. 


' On the whole, though, travel- 
£f£4&; " is thing. Today’s 

* ‘ij tiavel bore doesn’t drone on 

about ^ grandeur of his lug- 
st£reflr\ Sag e but about how far he 
\ \ ravelled with nothing but an 
^ernight case. Sometimes, ti 
0®?* W IS actually true. I 1 remember 
vividly the Impeccably tumed- 
vi out fashion editor with whom I 
’ii'.i S3 travelled to Italy once — she 
t.% took nothing more than one 




w out fashion editor with whom I 
*>i*i S3 travelled to Italy once — she 

; Vl took nothing more than one 

, % squashy roll-bag (rolled clothes, 

L \ I she maintained, creased less 

pL -.<*£ \ \ 1 than . folded ones) which she 

\ V carried on and off planes her- 
After Italy she and it set 
ipr ^ round the world. 

Jj**w j£? .K this leaves you feeling 
g ■ t .;: inadequate, rest assured, it does 

P" r -— ^ the same to me. It requires' 

i ... powers of decision-making I 

r •*. -* ,.i j have never been able to muster 

■' ■ -T ' hMlf All •U 


\\ ^how, aftgiLall, can you be sure 
.• <1 (5. that when you get to San 


that when you get to San 
S’ 5 .VFfanslsco yon won't be side to 


£ death of your sensibly co- 
st jatdinated navy and white and 
long for a mad dash of scarlet? 

Anybody who can muster the 
discipline to make sensible lists 
- about what lhcy really need 
. i which is where the successful 
; journey begins) should have 
no problem nowadays finding 
the light container to put it in. 
The main choices lie between 
the soft and hard schools of 
thought. Soft are on the whole 
lighter, easier to carry but 
more liable to damage, both of 
the container itself and its 
contents. Hard-edged luggage 
is sturdier, heavier and often 
lethal to the shins — but It does 
' protect the contents better. Also 
" if you belong to the school of 
' packing that has only to see a 
vacuum to fill it, hard luggage 


High on my list of essentials 
are adaptors to enable one to 
use hair-dryers, irons, et al, 
when travelling. Go Travel Aids 
have brought out a new, easy 
to use version for use on the 
continent — it features two round 
pins (to plug into the electric 
source) on one side and three 
square pins on the other, so 
there is no need to fiddle about 
changing pins, you simply plug 
it in. Buy it for £2.50 from 
Fenwick of Bond Street, Lon- 
don Wl. 

Ever since a wonderfully 
rewarding but somewhat spar- 
tan. trip to Tanzania I have 
thought about lighting in a new 
way (we frequently found hotel 
rooms short of light bulbs). The 
■Flexilite. a miniature battery- 
rim light which takes up little 
room and almost no weight is 
the perfect answer for those 
who can't be sure of electricity 
or light-bulbs. £2.75, also from 
Fenwick. 

There is a big collection of 
miniature travelling tooth- 
brushes on the market— every- 
thing from one-off throwaway 
versions to a sweet tittle fbld-up 
version with tiny tubes of 
toothpaste costing £2.35'. from 
Graham & Green of 4 & 7 Elgin 
Crescent, London, W.1L 

The most versatile, though 
not the lightest, of travelling 
irons, is the Sisan— you don't, 
need a table or an Ironing-board 
as it bellows steam out at the 
offending item, thus dissolving 
the creases. £12.95, from Self- 
ridges of Oxford Street, London, 
W.l. 

For carrying home all those 
things you’d somehow be crazy 
not to buy, the Totes duffle bag 
seems like a good buy— it starts 
out as a compact, small little 
cushion but can be unzipped to 
transform itself into a 
capacious shoulder-bag. £9.99 
from Selfridges. 

Sketched elsewhere here are 
just some of the trav el l in g aids 
that might solve some of your 
problems some of the time. 
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FOR THOSE who take their 
travelling lives seriously (he 
most luxurious, (be most 
sumptuously desirable of 
small travelling aids that I 
have come across come from 
the old-established Milanese 
company of Lorenzi (if in 
Milan don’t mfss the chance 
to visit their shop in the Via 
Napoleone). The prices at 
first sight (and frequently 
at fourth and fifth sight) may 
seem very high but I can only 
say that the quality or the 
leather and the refinement of 
the workmanship do Put them 
In a class of their own. Need- 
less to say. any or all of 
them would make splendid 
presents, particularly for the 


First class chic 


rather picky sort of man 
whose wants are few but of 
the very best. 

Sketched above left, is a 
soft black leather wallet, 
measuring some 7 in by 8 in. 
Inside is everything the meti- 
culously groomed man could 
desire ■ — a toothbrush with 
a fine bone handle, teak- 
backed nail and clothes 
brushes, stainless steel razor 
and blade containers, nail 
clippers, fold-tzp scissors and 
tweezers, a small mirror, 


shoe horn, thermometer, sew- 
ing kit, small tabes of shav- 
ing cream, soap and tooth- 
paste and 3 small bottles for 
his own after-shave, cologne 
or whatever. £175 (p+p £2). 

Bottom, centre, for the 
eoffee affidonario, a beauti- 
fully worked leather pouch in 
brown only, which holds a 
mini-percolator as wen as two 
coffee cups and saucers, 2 
horn teaspoons. 2 linen brown 
and white checked napkins, 
2 metal spoons and 2 stain- 
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Frank VJhaaler 


less steel containers for hold- 
ing sugar and coffee. The 
percolator Is multi-voltage 
and 9 in high. £325 (P+P £5>. 

Top centre, a tiny (2 in by 
3} in) shaving set in Us own 
neat brown leather case. 
Miniscule razor and brush 
(with badger bristles) and a 
tube of sharing cream. £80. 
(P + P £2). 

Right, another tiny travel- 
ling aid — a small (33 In 
high) brown leather pouch 
with a clothes line, a set of 
pegs and a jar of washing 
liquid. £25 (p + p £2). 

The Lorenzi designs are 
imported exclusively by 
Browns of 23 South Molten 
Street, London WL 




EYESHADES and Badedas, 
nailclippers and penknife, 
Duracell torch and Lomotil, 
mosquito repellent and paper- 
clips. Vitamin C and a pack of 
cords... it is the trivia and 
not the expensive gadgets that 
contribute to my comfort and 
peace of mind as I travel around 
Africa— though I bless Sony's 
contribution: a tape player with 
headphones and tiny but 
powerful extra speakers, and a 
five-band shortwave radio half 
the si 2 e of a paperback. 

But it's the trivia that can 
make a difference to my day. A 
teaspoon (courtesy of Swissair) 
which turns an avocado pear 
bought at a roadside stall into 
a meal and not a mess; half a 
dozen wet-tissue cachets which 
can make it possible to eat n 
mango on a bus and not feel 
siicfy for the rest of the day: 
a toilet roll; a box of matches 
and a decent cigar (Daridoff No 
2); dark glasses (Polaroid); 
business cards, which in some 
countries seem to carry almost 
as much weight as a passport; 
a sewing kit (from my Inter- 
continental Hotel room); a 
corkscrew . . . 


Michael Holman, the 
Financial Times Africa 
Editor, has spent years 
of his professional life 
packing and unpacking 
his suitcases. He advises 
readers how to pat 
together an all-purpose 
wardrobe, how to avoid 
last-minute panics over 
lost tickets, and how to 
make anonymous hotel 
bedrooms feel like home 


WHEN it comes to clothes, 
fashion is momentarily on the 
side of the Inexpert " packer— 
the crumpled look is In. 
largely because it is natural 
fabrics that crease the most, 
and it is a sign that it must he 
linen /sOk/cotton if you can 
see tbe creases. 

I have to add. though, a word 
of warning— you and I mav 
know that the crnmpled look 
is in but not all head waiters 
can be relied upon to have 
got the message — a fashion 
editor X know was refused 
admittance to the dining-room 
of the Ritz Hotel in Madrid 

becaus her Katharine 

Hamnett silk shirt, properly 
crnmpled in the authentic way, 
didn't pass his sartorial 
standards. 

Sketched left is a set of 
106 per cent silk separates 
which not only look delicious 

but conld be roiled into as 
small a ball as you like and 
emerge looking just the way 
you bought them. By English 
Eccentric, the top comes in a 
wide range of colours, including 
a particularly attractive marine 
blue, and costs £27. Tbe 
culottes are flatteringly cut to 
look like a rather glamorous 
skirt and come in a variety of 

colours or patterns (to go 
with the blue top we liked 
a beige and blue patterned 
fabric) and cost £113 from 
ICE in St Christopher’s Place, 
London Wl. Joseph of 6 Sloane 
Street. London SW1. Cue of 
6 Heathcote Street, Nottingham, 
Cruise of 39 RenGeld Street, 
Glasgow and Paradise Garage 
of 3a Tbe Hay-market. Bristol. 

Far left, the man's suit is 
made of a cotton and polyester, 
and though not in itself a 
garment of great beaut v its 
chief claim to fame is that 
It is completely washable and 
needs no ironing. Perfect for 
those going to the tropics and 
wanting to make do with 
just one suit. 

There is a choice of brown, 
beige or grey colourwavs and 
it costs £230 (n+n £3) from 
Grey Flannel. 7 Chi Item Street, 
London Wl. 


Perhaps it is a reflection of 
the part of the world I have 
been travelling in for the past 
15 years. Most flights are 
sirajghifnrward. most hotels 1 
»tjy m arc comfortable, and in 
most cities the utilities work 
land I've never been mugged). 
But often enough that is not 
the case. 

Along with the trivia go the 
rituals: the sequence of 

packing and giving each item 
its allotted place; and the 
mental checklist of the 
essentials (passport, ticket, 
contact book and credit cards 
stashed in a black wrist bag I 
bought in Mozambique 10 years 
ago). Then the round-up of the 
luggage at each critical point: 
on departure, in the taxi, at the 
airport, in the hotel lobby. It 
may sound mentally exhausting 
but it’s now second nature and 
reassuring. 

I do not travel with smart 
suitcases or fashionable 
shoulder bags. I believe they 
attract thieves. 2 also believe 
that the first principle of 
baggage management Is that 
you should be able to carry 
what you pack, at least for that 
critical journey between the 
customs hall and the taxi. 

So I limit myself to three 
pieces: a stout green canvas bag 
which Tve had for years, made 
in Nairobi, with a rolled-up silk 
bag Tucked into the corner for 
use in emergencies; an Olivetti 
Lettera 32 typewriter (made in 
the days when Olivetti provided 
a decent case and not the cheap 
plastic box they give you today); 
and a shoulder bag bought from 
Seotcade for £10 with three extra 
pockets sewn on. It is light, 
durable, accepted by the airlines 
as hand luggage and if necessary 
can carry everything I need, 
which includes: 


0 An Olympus XA camera 
which prorides good quality 
snapshots— no more lhan what I 
aspire to. and can fit into my 
shin pocket: 

• Sony stereo cassette player 
(TCS300 — the latest model is 
the TCS 35d) with Audiotechna 
folding headphones in (heir own 
case (ATH 02F — even smaller 
are Sony's Fontopis earpieces, 
MDR242). A Sony Walkman 
is much smaller and lighter 
but it does not have the re- 
cording facility I need for my 
work; and extra speakers the 
size of a cigarette pack (Sony 
SRS 20. The SKS 20 and SRS 50 
arc bigger but the sound quality 
is much better and I will make 
the switch next time I pass 
through Schipol). My spare 
taperecorder is the minute Sony 
Micro cassette M400. 

• My combination alarm clock 
and calculator is made by Sharp 
(F.L450); 

• The radio is the model ICR 
4800 but I have my eye on 
Sony’s latest in the range which 
is tho same size but with nine 
wavebands instead of five, and 
FM (1CF4900). 

• Clothes: a lightweight cotton/ 


polyester suit from Airey and 
Wheeler (Regent Street, about 
£75) lasts me a year, and when 
it comes to the end of its life 
I leave it behind (for some 
reason this usually happens In 
Lagos) with something of the 
same satisfaction that a snake 
must feel on shedding its skin 
knowing that a new one is on 
its way. It can he washed in 
the hotel bath (ray trivia In- 
cludes a tube of concentrate 
detergent), left to dry' overnight 
and worn off the hanger. My 
shirts ore blue cotton (Mr K:ka 
of Harare). They do need 
ironing but since I'm usually in 
hotels that’s no problem. A pair 
of jeans; a pair of shorts; a pair 
of what in Zimbabwe would be 
called 11 tackles ” — the most 
basic of tennis shoes which co.n 
a couple of pounds and are quite 
as comfortable as the padded, 
moulded, and brand-name be- 
decked rivals which cost a for- 
tune. It’s a stark choice of 
attire — suit, jeans or shorts — 
but it meets most occasions. At 
my smartest the outfit is some- 
tmp topped by a trilbv which 
I'm very fond of (Lock & Co. Sr 
James Street). T would take it 
more often but I’m terrified that 
T would lose it- That would he 
nearly as demoralising as losing 
mv contact book, but at least a 
photocopy of that is kept in 
London. 

0 Medicines and vaccinations: 

1 bore my colleagues on this 
subject. I urge them to have 
rabies vaccination (painless, 
two jabs, annual booster). It 
may not give full protection 
but you have a fighting chance 
if. unbeknownst to you, that 
friendly puppy in Kinshasa 
cite turned out to be rabid. 
Yellow Fever is, of course, an 
essential vaccination but I am 
deeply sceptical about the 
benefits of a cholera vaccina- 
tion. which often provokes an 
uncomfortable reaction, has 
very limited effect and needs 
to be repeated every six months. 
One veteran traveller I know 
has made his own stamp, and 
Dr Ndau of the Douala medical 
clinic has many satisfied 
customers. I have a touching 
belief that a daily cram of 
Vitamin C keeps colds at bay 
while I'm on the road, and I 
never drink tho tap water unless 
fir-f treated with Puritabs— 
which so far have made my 
Lomotil supplies (which require 
a prescription) unnecessary. 

And when I reach my destin- 
ation and the porter hands me 
the key to my room another set 
of rituals begin. The Sony and 
the speakers are set up with a 
catholic selection of tapes rang- 
ing from Don Williams to 
Verdi; my travelling back- 
gammon board is set out; the 
flowers which will make the 
room less impersonal are 
ordered: (he bedside mounted 
photograph put in place; type- 
writer and paperclips and 
fluorescent marker pens are 
lined up; Puritabs and Vitamin 
C and Lomotil stand shoulder 
to shoulder in thn medicine 
cabinet: the BBC world service 
is tuned to my patch: and as the 
cold beer arrives from room 
service l squirt Badeev into 
my bath and begin John D. 
MacDonald's latest account oP 
the adventures of Travis McGee 
. . . bliss. 
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ABOVE, from top to bottom. 
; A small clip light which runs 
on two UM3 batteries. It 
gives a light bright enough to 
- riip it onto a car bonnet for 
‘ emergency maintenance work, 

' night map reading to the car 
_ or. in an emergency, to read 
hv should your hotel be short 
nf light bulbs. £2.75 (p+P £V 
■ from Feowfc* of Bond Street, 
London Wl. 

Those of a «»dble or 
dL . timorous turn of mind do not 
believe to wandering round 
certain parts of some dtieS 
' wearing either any Jewellery 
pr a conspicuous handbag— 


the answer to the money- 
carrying problem conld be 
the purse belt- 10 white, red, 
navy, black of royal bine 
stretch canvas and leather, 
this one is £12.95 from Fen- 
wick of Bond Street; London 
WL Add £1 P + P- 
Mandarin Duck black heavy 
duty canvas and rubber carry- 
all. £120. This version bas a 
compartment for tennis 
racket and balls but there are 
also attache cases, pilot bags 
and overnight bags in this 
tough, resistant fabric. Boy 
from Astrohome, 47-49 Neal 
Street, London WC2. 


THERE IS a school of 
thought that believes the lug- 
gage yon cany reveals 
volumes about your person- 
ality. This is the kind of 
thinking that those of ts who 
struggle np . gangways clutch- 
ing carrier bags about to 
buret can do without How- 
ever, It has to be admitted 
carrier bags do have several 
great failings — they never 
last, they often split (I lost 
my nicest pen this way) and 
nobody conld claim they are 
pretty. 

So for those who need 
somethin? capacious to which 
to stow their Inflight travel- 
ling essentials here are three 
solutions, all nf thron more 


Drawings by Anna Morrow and Julia Findlay 
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attractive, more practical 
than the ubiquitous carrier 
bag. 

Left, one of the least 
aggressive-looking briefcases 
I’ve seen. The nsual hard 
edges have here been given a 
softer look which, I think, 
works well In black or 
brown all leather, these brief 
cases are available at all 
Next for Men shops. 45 cm 
long by 34 cm high, they are 


£59.99. 

Centre, larger- than most 
handbags but not as large as 
a briefcase, is this prettily 
patterned shoulder bag from 
Sanderson of 52 Berners 
Street London WL Made 
from *100 per cent floral cot- 
ton, it comes in two sizes, 36 
cans long by 18 cm wide 
(£29.95) and 50 cm long by 
32 cm wide (£39.95). The 
cc-tton Is washable and those 


not within visiting distance of 
Sanderson can buy it by mall 
for £2 p+p. 

Right Nicole Farht the 
clever designer behind much 
of the Stephen Marks success, 
has designed a range of acres- 
sories which are on sale at 
the Nicole Farhi shop at 
25/20, St Christopher's Plaee, 
London WL This chic carry- 
all in beige or navy canvas 
trimmed with tan leather, is 
22 in wide by X9 to high and 
sells for £63. 

• Readers searching for 
made-to-order mirrors will 
note that we inadvertently 
gave the wrong number last 
week for Robert Lip friend. 
The number is 01-883 4420. 














ABOVE: Astrohome also has 
a collection of smart alumi- 
nium luggage which has the 
great ad rant age that it is 
almost Indestructible. This 
design, modelled on the shape 
of a traditional camera case, 
could make ynu lo*ik like a 
photographer, but it is actu- 
ally very practical. £45 for the 
size 37.5 cm hv 30 cm by 
14 cm. 

Left: for those For whom 
travel without regular infus- 
sions nf tea nr coffee would 
be nnthlnkahlp there is the 
portable immersion heater. It 
works on 220 volts or 350 
watts and costs £5.50 
(p+p £ 1 ) from Fenwick of 
Bond Street, London Wl. 















Sarajevo to monetarism 
taking a nation’s pulse 


the origins of the 

FIRST WORLD WAR 
by James JolL 
Longman £5.95 228 pages. 

the conservative party 

FROM PEEL TO THATCHER 
by Robert Blake. 

Methuen £19.95; Fontana 
(paperback) £3.95 401 pages 

THATCHER THE FIRST 
TERM 

by Patrick Congrats. 

The Bodley Head £9.95 240 
pages. 

PARTY STR ATEGI ES IN 
BRITAIN: A STUDY OF THE 
1984 EUROPEAN ELECTIONS 
by David Butler and Paul 
Jowett. 

Macmillan £25.00 171 pages. 

BRITAIN AT THE POLLS, 

1983 

Edited by Austin Ranney. 

Duke University Press £23.75 
(paperback £14.25). 

227 pages. 

THERE I?^assage in Prates- 
sor JolTs Origins oj the First 
World War which is worth quot- 
ing at length for it is central 
to the writing oE contemporary 
history, and indeed to jour- 
nalism: 

The attraction of a Marxist 
■theory of history [he writes] 
is that it appears to offer an 
explanation for a very wide 
range of phenomena in terms 
of a comparatively small 
number of basic factors. The 
importance of Marxism for 
non-Marxist historians is 
obvious; and it has changed 
fundamentally and irrevers- 
ibly the kind of questions 
which historians ask. iVfcaf 
it does not always do is to 
supply the answers. (My 
italics). 

Joll goes on to suggest though 
unfortunately he does not 
elaborate, that perhaps this 
means that we have to recon- 
cile ourselves to a kind of “ two- 
tier history **: 

On the one hand there is 
the broad lines of social and 
economic development of 
demographic change or of the 
even longer term effects of 
differences in the climate and 
other aspects of -the environ- 
ment. Some of these can be 
analysed in terms of scien- 
tific laws and so form the 
basis for predictions about 
the future. In changes of 
this kind even so revolu- 
tionary development as the 
First World War is only a 
minor episode, a small irregu- 
larity on the graph. 


On the other hand there 
Is the world in which the 
decisions of individual 
leaders, whatever their 
origins, can affect the lives 
and happiness oF millions and 
change the course of history 
for decades. 

That concept of two-tier 
history is especially relevant 
today when it is sometimes said 
that the national mood is 
changing from that which 
brought Mrs Thatcher and her 
particular brand of Conserv- 
atism into power in 1979. How 
does one measure such a shift? 
By the unemployment figures 
and the rest of the economic 
indicators, by the opinion polls, 
by talking to the people 
concerned and having some 
knowledge of the past, or by 
a judicious mixture of the lot? 
In any case, how do you define 
“judicious" in that context and 
who relates to whom? Do the 
media Influence the public and 
then the politicians, or is it 
any other way round? Nobody 
really knows the answer, which 
is why the writing of con- 
temporary history is so difficult 
Lord Blake at least under- 
stands the question. His views 
have not really changed since 
extending The Conservative 
Party from Peel to Churchill 
to from Peel to Thatcher. He 
thinks politics — successful 
politics — is about capturing 
the spirit of the age: no more, 
no less. 

in the 1820s, he writes, it 
was by no means self-evident 
which of the two parties would 
invest in the mood for reform, 
though it was clear that reform 
would have to come if a social 
explosion was to be avoided. 
“The accident of personalities 
ensured that it would not be 
the Tories." 

He adds: 

“There is nothing discredit- 
able in being against the 
spirit of the age. Indeed if 
one is against it long enough 
one may suddenly find one- 
self on its side: the spirit of 
the age does not last for 
ever. The progressives of any 
particular generation are 
often conceited, doctrinaire, 
blinkered and intolerant" 

As au historian Lord Blake 
has rightly not yet made up his 
mind about Mrs Thatcher. His 
distinction is to take the long 
view and to note how the pendu- 
lum swings. For example, the 
trend to social democracy in the 
Labour Party began with Gaits- 
kell. It might have been better, 
he suggests, if Labour had lost 
the General Election in 1964 
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under Harold Wilson so that the 
realignment of British politics 
could have been accelerated. As 
it is. it is still going on 20 years 
later. Equally, the Tories started 
to win the intellectual argu- 
ment in the 1970s and were 
therefore steadily on their way 
back to power. Lord Blake hints, 
though he does not say, that 
they might be beginning to lose 
it now. or at least be against 
the spirit of the age. 

Tt is a pity that other con- 
temporary historians do not 
have his sweep and grasp. 
Patrick Cosgrave’s new book 
on Mrs Thatcher is largely 
hagiography and is frequently 
inaccurate. It gives a quite 
wrong account of the Prime 
Minister's decision to send Mr 
James Prior to Northern Ire- 
land — as if it had been taken 
one afternoon when, in fact it 
had been discussed all summer. 
The American contribution to 
East-West detente did not come 
from President Carter, as 
claimed here, but from Presi- 
dents Nixon and Ford. It must 
be an embarrassment to spell 
communautaire ' ‘com muni tarre." 
especially if you are holding 
forth on European policy. 

Something has gone wrong, 
too. with the Nuffield studies 
which used to set the standards 
for how academics covered 
British elections. The statistics 
are still there, perhaps more 
than ever, but one begins to 
wonder if the texts are any 
longer edited. Perhaps it was a 
misprint to say that on October 
1, 19S1 “ the Labour Conference 
voted by 5.8m to 1.1m for with- 
drawal from the (European) i 
Community with a referendum.” 
But it is quite a serious one 
for an academic book. What 
the Party actually voted to do 
was to withdraw without a 
referendum. 

There are some other | 
peculiarities. It is very hard to 
accept in 1985 that the timing 
of the 1983 general election and 
the preparation of the Tory 
manifesto were a triumph. To 
be sure, the Tories won hands 
down, but it was the inadequate 
and rushed nature of the mani- 
festo that has been giving 
trouble ever since. None of that 
is remotely discussed in any 
of the books here under 
review. 

The election studies by the 
American Enterprise Institute, 
though largely written by 
British authors, are now better 
than those of Nuffield. Even 
here, however, there is curious 
lack of feel for the personalities 
and accidents of history 
involved. At one stage, for 
instance. Mr Peter Shore 
seemed poised to become leader 
of the Labour Party, although 
he told me afterwards that he 
expected to lose to Mr Denis 
Healey. In the end he did badly 
because Mr Michael Foot 
entered the race, but none of | 
that gets into the historical 
record. 

Still, the American book has 
the virtue of being well-written. 
There is an extremely good 
final chapter by Jvor Crewe of 
which Lord Blake would 
approve. “ Nothing about a 
trend.' 1 Crewe concludes, 
“ guarantees its continuation. 
Throughout this century parlia- 
mentary landslides at one 
election have been reversed at 
the next . . . Indeed, reversals 
are the norm: only once this 
century, in 1935. has a single 
party government with a 100 
plus majority been re-endorsed 
with a workable majority at 
the following election." 

Malcolm Rutherford j 
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OXFORD BLOOD 

by Antonia Fraser. Weidenfefd 
& Kicolson, £8.95. 224 pages 

THE DARKER SIDE OF 
DEATH 

by Martin Russell. Collins. 
£7.50. 192 pages 

ANTONIA FRASER'S Jemima 
Shore stories always strike 
exactly Ihe right tone: the 
various ingredients — sophisti- 
cation. humour, humanity, 
knowledge — are mixed in pre- 
! cise dosages. Add to these 
( qualities an unerring sense of 
pace and you will understand j 
why the books enjoy a deserved 
| success. On this occasion, in j 
Oxford Blood Jemima goes 
there for a programme about 
golden lads, some of whom 
come almost immediately to 
dust. Within a deliberately 
narrow frame, the author 
creates a brilliant, varicoloured 
group portrait: and the solution 
is surprising and convincing at 
once. 

Martin Russell's stories, col- 
lected in The Darker Side of 
Death, ar e fairly Jong, almost 
novellas: and each demon- 
strates once again the author’s 
eerie gift for creating a sinister 
situation in the midst of dear 
old everyday life. The golf club 
b:ir with its bore and its widow, 
the old people's home with its 
desperately still-youthful, bossy 
inmate, the bachelor who walks 
his dog in the park. Neatly 
done, ungimmicky. and pro- 
perly chilling achievements. 

William Weaver 



Oskar Kokoschka's cover-design for “Die 
Traeumenden Knaben (The Dreaming Youths)” iu 
1908. It is one of more than 100 plates In “From 
Manet to Hockney: Modern Artists 1 Illustrated 
Books ” published by the Victoria & Albert Museum 
(£30.00 cased, or £14.95 limp) to reveal the richness 
of its collection in this neglected field 
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WATCHING MRS GORDON, 
AND OTHER STORIES 
by Ronald Frame. Bodley Head. 
£8.95. 181 pages. 

WHY TILBURY? 

by David Batchelor. Jonathan 

Cape. £8.95. 160 pages. 

SNOW BLIND 
by Cheny Smith. Jonathan 
Cape, £8.95. 165 pages. 

RONALD FRAME’S Winter 
Journey was joint winner of 
the first Betty Trask award and 
since Miss Trask was a romantic 
novelist die prize-winner might 
be thought likely to be romantic 
too. . Not so. Any 44 non-experi- 
mental” novel qualifies. - But 
the laurels perhaps weigh 
heavily on a winner who, like 
Frame, happens to be non- 
romantic, and the stories in 
Watching Mm Gordon show how 
totally unlike the image of a 
Trask prizewinner he is. 

For one thing, their literary 
quality is high. For anpther. 
they deal almost entirely with 
the loneliness of the human 
condition, the impossibility of 
ever fusing, as romantic fiction 
does, two people in love, of dis- 
solving differences and incom- 
patibilities in the heat of pas- 
sion. At this loneliness Frame 
looks stoically, with compas- 
sion but without softness. Even 
those living ride by ride-— 
— married people, couples in 
love, siblings considered 
“ dose ” by outriders— have 
parallel lives, each unknown to 
the other. 

The homosexual husband, the 
wife who may have killed her 
parents in a peculiarly horrible 
way, tne sister who, 50 years 
later, is discovered to have been 
the object of her brother-in- 
law’s love, the two elderly 
spinsters who have invented 
backgrounds to pass the sad 
hours and impress each other: 
these are his typical characters, 
and even suspicion is often un- 
confirmed, because the one who 
suspects is afraid to confirm it. 

Is Hilary unfaithful? Has her 
husband really seen the strange 
car parked outside, the strange 
face at the window? Unable to 
endure it, he drives on. Did the 
film producer really try to 
murder his young mistress for 
the publicity it would generate? 
Did American Aunt Stella have 
an affair with the 1 l-year-old's 
father, or was it just her ebul- 
lience and his timid attraction 
that made it seem so? 

The questions are part of 
stories’ structure, not always 
explicit and scarcely ever 
answered, subtly suggesting 
much else: the underlying 
violence of living and feeling, 
private despair, unspoken know- 
ledge, guilt, attraction, every 
kind of social awkwardness (on 
class feeling Frame is always 
good, and never trivial). 

Why Tilbury ? by David 


Batchelor is written with charm 
and verve, a likeable book. An 
oddity, too: allusive, teasing, 
sad and serious but often funny, 
it is about a man known as 
Bliss though in fact called 
Arthur. He is iff. disgruntled, 
plagued by relatives (awful 
mother, divorced and tiresome 
wife, impossible children, dotty 
uncle), poverty, boredom and 
backache. A landless peer, 
whose family house is now 
occupied by a spry community 
of nuns specialising in the 
rescue of the incurable from 
death's door by urgent prayers, 
he is also an aristocrat lacking 
the aristocratic structure of 
life that mieht make sense of 
his: thus disorientated, idle, 
pointless. 

The action is cryptic. Unlike 
almost everyone else. David 
Batchelor writes so economic- 
ally that sometimes one cannot 
be sure, so pared down is the 
style, exactly what happens. On 
the whole litis is a good fault 
(loquaciousness being the 
writer’s occupational disease), 
but disconcerting. 

Cherry Smith's Snow Blind 
is a first novel. The title covers 
all sorts of aspects of the 
book — drugs, incomprehension, 
dazzle, winter, innocence, the 
snow itself that falls on much 
of the action. It is a powerful 
book for a beginner, the style 
fast and easy, the tone assured. 

Polly the narrator has a 
husband (also aristocratic, 
landed, etc, etc, not unlike 
Bliss) who is a drug addict 
She herself tends to madness 
and is in and out of asylums. 
Some winter weeks spent in a 
Welsh cottage involve her with 
a tribe of village boys whose 
leader, 14-year-old Robin, she 
falls in love with. Tender, 
understanding and wholly ilii- j 
terate. he comes from a vast j 
family which lives in a squalor ! 
it is hard to credit The love 1 
affair is described with delicacy, | 
the much older woman, after 
years of beatings and abuse > 
from her once fascinatine, now 
appalling husband, spellbound ! 
by the. boy's sweetness. 

. Then there is a long term in 
the criminal lunatic asylum 
where Polly is sent after her 
trial for sexual involvement 
with Robin where, drugged, 
degraded, fed horrible food in , 
filthy conditions and denied 
elementary treatment, the in- 
mates deteriorate fast Much of 
this reads tike a tract and not , 
knowing whether we are read- 
ing fiction or a documentary 1 
account of real conditions is 
confusing and artistically un- 
satisfactory. 

But though muefi of the novel 
seems seen through a filter of 
drink, drugs . and mental dis- 
order it has moral authority 
and a sympathetic air. Watch 
to see whether this is a one-off 
book in a specialised field or 
the prelude to much else. 

Isabel Quigiy 
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Judge has another look 
at Eastbourne doctor 




EASING THE PASSING: THE 
TRIAL OF DR JOHN 
BODKIN ADAMS 
by Patrick Devlin. Bodley Head 
£1250, 228 pages 

TWO MEN W ERE 
ACQUITTED: THE TRIAL 
AND ACQUITTAL OF OR 
JOHN BODKIN ADAMS 
by Percy Hoskins. Seeker & 
Warburg £9-95, 22 1 pages 

TWENTY-EIGHT YEARS after 
the Eastbourne GP, John 
Bodkin Adams was acquitted at 
the Old Bailey of the charge of 
murdering one of his elderly 
patients, Mrs Morrell, two 
fascinating books have 
appeared almost simultaneously 
by two men who were not only 
present during every moment of 
the trial but who were involved 
in much of what occurred out 
of court before and after. 

Easing the Passing — the ex- 
pression is a quote from Adams' 
statement to the police — is by 
the man who presided over the 
case at the Old Bailey. Mr 
Justice Devlin tas he then was): 
Turo Men Were Acquitted is by 
the former chief crime reporter 
oF the Daily Express, Percy 
Hoskins who. alone among 
pressmen at the time, took the 
view that there could well be 
smoke without fire, and that 
much of the lurid smoke sur- 
rounding the case and smirch- 
ing the doctor before the trial 
began was being whipped up 
by irresponsible colleagues on 
other newspapers, a view to 
which he still strongly adheres. 

Both books have bad to wait 
for the death of Dr Adams, in 
2983 at (be age of 84, before 
they could be published. He 
became very litigious after his 
release and seems to have made 
up in successful libel actions 
anything he may have lost 
through the cessation of . be- 
quests from grateful patients. 
The passage of time has done 
nothing to rob the accounts 
given in these books of their 
vividness. Both authors have 
accurate memories and have 
had access to transcripts and 
notes they made at the time. 
The death not only of Adams 
but of other principal actors in 
the drama, notably Lord Dil- 
horne who as Sir Reginald 
Marmingham - Buffer. the 

Attorney-General. led tile 
prosecution, and Detective- 
Superintendent Hannam, tile 
main police witness, has 
enabled both writers to speak 
with total candour. 

The reader learns a great 
deal about En\lish justice, how 
fair it is to the accused., and 
about [he medical profession, 
what wide areas of disagree- 
ment may subsist among 
experts, and about other pro- 
fessions as well. Although Man- 
ningham-Buller failed to secure 
a conviction and. as both books 
make clear, played his cards 
incredibly badly, his progress 



Mr Justice Devlin 
presiding over the 
Adams trial . 

to the Woolsack after the ca:* 
was only delayed, it was not 
permanently halted: whereas 
Mr Floskins is under no illusion 
at all that had the verdict gone 
the other 'way. his career with 
the Express would have come 
to on abrupt end. m spite of nis 
having had throughout the 
support of his editor. His title 
is also a quotation — from (he 
laconic utterance to him by 
Lord Beaverbrook after the 
verdict was announced. 

But these are comparatively 
minor matters. What in retro- 
spect do these authors think 
about Dr Adams and his 
acquittal after 17 days in the 
dock with the jury out for only 
44 minutes? Here their opinions 
divide sharply, except on one 
point: they are both agreed that 
his defence was handled with 
superb skill by Geoffrey 
Lawrence QC. Mr Hoskins, who 
stayed with Adams for three 
weeks after the trial, working 
on his story for the Express, 
remains completely convinced 
of his innocence of the murder 
charge. He grants that Adams 
may have been “avaricious” and 
“foolish” (Adams was sub- 
sequently convicted of various 
offences concerning drugs, 
cremation certificates and 
foreery of NHS prescriptions, by 
a Magistrates’ Court); but on 
the capital charge (says Mr 
Hoskins) he was clear. 

Lord Devlin is not nearly so 
sure. He rejects now as he did 
then the portrait of Adams, 
painted by the prosecution, as a 
monster of iniquity, 44 a well-to- 
do doctor who murdered a dying 
patient in case she might change 
her mind about a paltry legacy. 
Taken as a single instance it was 
absurd" But because he was 
not a monster that does not 
mean he may not have been a 
murderer: 

TJe might have murdered — 
if must be remembered that, 
euthanasia is murder— either 
as a mercy-killer or perhaps 
just to finish off a trouble- 


some patient who teas dying 
anyway owt far whom he 
could do «o more. The mer- 
cenary mercy-killer fits, the 
best picture i hat I bare of 
him in my mind. 

What really turned the case 
was a series of notebooks kept 
bv the nursing staff attending 
Mrs Morrell recording all the 
objections and dosages they 
jjgve her- These notebooks were 
produced in court by Mr law* 
rence like a conjuror producing 
a rabbu from a hat,, to the 
consternation of Manmngham* 
Buller. They showed that, the 
amounts given to the patient 
were very much less than those 
on the prescriptions and Ruffe, 
nonsense of the nursed* evi- 
dence- But what. Lord Devlin 
wonders, happened lo . three 
phials of heroin which Adams 
prescribed at the end and 

which remained unaccounted 
for. He has a suspicion that 
what was meant to be paralde- 
hyde in the syringe given by 
Adams to the nurse might well 
have in fan been heroin. If it 
was paraldehyde, why did not 
the nurse recall its smell? 

AH this is highly speculative 
and Mr Hoskins would no doubt 
dismiss it as an eminent awyer. 
in his dotage taking on the 
mantle of Agatha Christie; hut 
for wh3t it Is worth, it half- 
convinced me. 

Anthony Curtis 
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Mad dogs and Englishmen 


QUINX 

by Lawrence Durrell. 

Faber,' £8.95. 201 pages 

IN HER OWN IMAGE 
by Anna Murdoch. 

Collins, £8.95. 240 pages 

QUINX is the final volume of 
Lawrence Burrell's Avignon 
Quintet and anyone who has not 
read the previous four may be 
hard put to it to follow what 
it is all about or. more exactly, 
what it means; not to mention 
who Is who and what what. A 
cast as varied, a field as wide 
and ambitions as high cannot 
be briefly described, concen- 
trated as they are and taken to 
a conclusion in one shortish 
novel out of the five, but 
Durrell fans will know what to 
look for. if not necessarily how 
to interpret it. 

The jacket with David 
Gentlemans watercolour, is 


one or the most alluring I have 
seen, its reflections in the water 
perfectly suggesting the circu- 
larity and what one might call 
the duplicity of Durrell's world. 

Anna Murdoch’s In Her Own 
Image , a first novel is set in 
New South Wales on a remote 
sheep farm in the early 1960s. 
It is about two daughters of an 
inadequate mother who meet 
after years apart. Both have 
loved the same man. both feel 
resentment towards the mother 
who, they feel, crippled them 
emotionally and spiritually. The 
mother, unconcerned, goes on 
wrecking the lives around her. 

The writing, the insights, the 
way it deals with its not un- 
interesting theme — none of 
these are noticeably good or, 
for that matter, noticeably bad. 
though the setting is unusual 
An undemanding read. 

I.Q. 


THE NOONDAY SUN : 
EDWARD IANS IN THE 
TROPICS 

by Valerie Pakenham. 

Methuen £12.50, 255 pages 

SOCIALLY, the British Empire 
— the Colonies-Hnever really 
caught on. It was not smart, 
like India. It looked well on the 
map. all those red patches, 
scattered here and there, but 
when one thought about it. what 
sprang to mind? Flies, smells, 
unpleasant diseases and — if one 
did a white man’s job— the cer- 
tainty of being rewarded with 
surly ingratitude from those 
whom one had helped to civilise. 

True, there was the rare poli- 
tician like Joe Chamberlain, 
excited by the scale and splen- 
dour of the imperial idea, but 
then was not Chamberlain him- 
self a little bit vulgar? Lord 
Salisbury was Prime Minister 
and his daughter Lady Maud 
Cecil shared a widely held 
opinion: the Empire was hope- 
lessly middie-class. “Of course, 
the best type of English don’t 
come out to the Colonies and 
those who do are apt to be 
bounders.” Raymond Asquith 
had much the same thought in 
mind: “The day of the clever 
earl is at hand. I have always 
felt it would come to this if we 
once let ourselves in for an 
f»moir*> ” Which was snobbish 
and silly but neatly expressed 
the outlook of many upper-class 
Englishmen. 

The health problem was one 
reason why colonies lacked 
appeal. An official whom the 
Colonial Office wished to 
appoint to an African govern- 
ship asked if his return fare 
would be paid. He was told the 
question bad never arisen. 

One way and another, it was 
easy to understand why Glad- 
stone reported to John Bright 
that no one who was anyone 
would go as governor to Africa. 

Of course, there were Colo- 
nies and Colonies, as Vaierie 
Packenham admits in this 
entertaining and intelligent 
study of the effect of colonial 
possession. For instance, there 
was Malaya where the climate 
was not too beastly and a man 
couid actually do something, 
eg grow rubber. And not all 
British politicians were as 
insouciant or as candid as the 
young Winston Churchill who 
proposed to pull out or large 
parts oF Nigeria altogether: “ I 
see no reason why savage 


tribes should not be allowed 
to eat each other without 
restraint” Not all colonial civil 
servants were as detached: 
some, like Lugard, were serious* 
minded and even statesmanlike. 

In addition to health, there 
was another discouraging fact: 
44 the bloody settlers.” a prob- 
lem affleting East Africa, in 
particular. That delectable 
region bad a fatal attraction for 
dissolute young Englishmen. 
As Byron remarked: 

What men call gallantry mid 
gods adultery 

is much more common where 
the climate’s sultry. 

The English women at home 
did no! have to compete, as 
their sisters in Malaya did, with 
the charming native talent. 
Ninety per cent of the Malayan 
planters kept Asian mistresses 
and obeyed only the curious un- 
written Jaw that a p | an £er 
should not take a mistress from 
his own estate. 

Some of the cruder kind of 
se tilers thought that the inhabi- 
tants were a source of cheap 
labour, in which opinion they 
were opposed by the civil ser- 
vants and the missionaries, who 
were another dissident element 
in the colonial problem. To 


make things worse, the mission- 
aries themselves were spHt 
between those who believed 
their job was purely spln'tuqjfc 
and those others who thought 
they should improve jfep 
material lot of the local popu- 
lation. On the whole, Ihe 
missionaries come well out of 
the story. Dr Banda's satrapy, 
of Malawi can fairly be regarded 
as their offspring. -1 

_ V ’- 5 ovw now. To read 
Valerie Pakenham and to enjoy 
the illustrations in this read- 
able work of social history and 
reminiscence is to be tak«i 
back to a vanished world add 
meet its people, some Hoffijft: 
some predatory', some plan's' 
aoity. The imperial pageant' 
nos to make room, among, its. • 
heroes and martyrs, for . the 
playboys (and girls) of Happy 
valley. And -what has it left 
(apart from cricket)? The sus- 
picion lingers that the end-pf 
the story was a shade too 
numed. too like a scuttle; lo 
, . worthy of what had gone 
There is a gap ih, foe 
fiflecL Wh ch ha * not yet been 

George Malcotav 


Moorish glory 


SHADES OF THE ALHAMBRA 
by Raleigh Trevelyan. Secknr 
& ttarhurg. tlQ.93, 128 p ages. 

THE ALHAMBRA in Granada 
possesses an almost narcissistic 

beauty, and this is one of jt s 
fascinations. Even the early 
decorators of this magnificent 
complex of buildings were con- 
scious of the perfection of their 
own performance. One of the 
Arabic inscriptions on a wall 
reads: “ I am a garden adorned 
with beauty. Gaze upon my 
loveliness and you will know 
tins to-be true." Another says: 
“I am like a bride in her wed- 
ding dress, decorated with every 
beauty and perfection. Look at 
this fountain of water and you 
will understand the abundance 
of truth which my words -con- 
tain." 

Repeat these lines gazing on 
the still waters ol thn Court uf 
Myrtles and they can never 
sound banal. The Alhambra 
represents i he zon i th of the 
Arab achievement in Spain and 
over the centuries it has become 


a semi-mystical symbol In *a 

v «ew of the Moorish 
p:*i. The Arabs, finally forced 
Xi fr ^i Granada In -1492. 

ils 16s * fowttun* 
niie Spaniards.- Americans and 
incorporated jftie 
Alhambra and Grenada into 
Andalusian, mythology through 
the drawing and writings of 
such men as Richard Ford. 

. Trevelyan -has 
brought all this together In' a 
short account with well chosen 
and beautifully reproduced 
lustrations, making this an fe- 
eetmonally handsome little 

volume. He manages to-squees* 
iJLf ” r * ?at bT detail an the 
n!? ,on ° r Moorish Spain atid 
no t-compiest f ; renafertf-t-well 
^ of oxntian like the Italian 
marches* who transformed 6i$ 
. noar Florence -intOh 
mam tint of his own ‘dream i 
Inevitably: it is a little: brittH* 
, * times, hut ihen pause aim 
look at u 1P illustrations. - v 

Robert Graham 
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3 fear > Simon Callow 
, wrote one of *e best lX 
about acting since the war 
Antony Sher is a <fr£ t 
temporary oF Callow’s and 

I 1 !* h i2 1 ’ a bravura character 
actor of energy and resource 

lr'L 1 ron reVeal5 - hlmself t0 
like Callow, a gifted and com- 
pelling writer: his new boot-* 
which he has aUo quite 
brilliantly illustrated, charts a 
year of intense prepara dim for 
the role of Richard, from the 
moment Trevor Nunn drops 
a nudging hint in the darkline 
recesses of Joe Allen's in 
Covent Garden to that opening 
night last summer at Stratford- 
u* >Avoes when, as he waited 
-,i.ed in the wings, a fellow 
actor whispered: “Tony, when 
your crutches first appear 
expect a cacophony of scrib^ 
using." 

I first saw Sher impersonat- 
ing Kxqso Starr in a musical 
about the Beatles by Willy 
Russel] at the Liverpool Every- 
man in 1974. He was one of 
an extraordinary group emerg- 
ing. under the direction of ..’an 
Dossor, into the liveliest and 
most creative theatre cell out- 
■'’Kte London. Other artists 
included tiie singer Barbara 
Hickson, the actors Jonathan 
Pryee and Bernard Hill, direc- 
tnrs Dossor and Richard Eyre, 
t't-j writers Russell and Alan 
Rtensedale. 

Sher came to London with 
the Beatles musical. Since then 
ho has been prominent in the 
early days of Gay Sweatshop 
i=»£ indeed was Callow), in new 
p'ays by Caryl Churchill and 
Snoo Wilson at the Royal Court 
.'.nd. mast famously perhaps, as 
'.lalcolm Bradbury's unscrupu- 
lous provincial academic 
Howard Kirk in The History 
Moat on BBC ‘ TV. 

Ptmples, an improvised play 
directed by Mike Leigh, he 
played an obtuse Arab who mis- 
took the lounge of a car sales- 
man for the bar in a brothel, 
waving wads of 10-pound notes 
at his host’s wife whenever she 
offered him a -drink.. 

Richard was on the cards, yon 
felt, the moment . Sher joined 
the Royal Shakespeare Com- 
pany and embarked upon that 
exhilaratingly outrageous 
double act of Bulgfaakov’s 
Moli fere and Moli&re’s Tartuffe. 
The latter, a glmtingly maniacal 
hypocrite . vfli lank hair and 
bestial manners, found some 
.critics wondering how on earth 
-Orgon would have allowed him 
across the threshold in the first 
place; it had everyone else 
mesmerised in delirious 
pleasure. 

It clear that Sher likes 
working inwards on a character, 
often starting hy drawing the 
role. Images fed into Crook- 
back include the frightening 
normality — on the surface— oE 
Dennis Nilsen and Peter Sut- 
cliffe (“ somebody’s husband, 
somebody’s son ” was the police 
tag for the Ripper, poignantly 
applicable to all Shakespearian 
psychopaths, especially perhaps 
■Richard); the punk-haired pop 



A PLAGUE of red spots bit the 
Grosvenor House hotel this 
week, much to the relief of the 
UK antiques trade. The spots 
marked objects sold at the 
Grosvenor House Antiques Fair, 
| always an important event in Un- 
social and financial life of 
antique dealers, and this year 
more vital than ever. 

Tn the past few months a 
malaise has crept over the 
antiques business. Was it the 
first faltering in the boom in 
antique prices, or just buyers 
pausing for breath before the 
Fair? After the first Iwo days 
trading most dealers, especially 
those selling furniture, were 
more confident about the 
immediate future. 


Antony Sher’s drawing of Olivier as Riehard ED: one of his own 
“ Year of the Ring” illustrations on view at the Barbican 


stupid brutality of Ronnie 
Kray’s battered visage; the 
piercing eyes of Klaus Kinski; 
the haunting words of PC Olds, 
crippled in the course of his 
duty and describing his new un- 
assuagable anger as “a man 
turned inside out ** whom 
“every breeze hurts.” 


Alongside the accumulative 
dismissal of the angelic cripple 
in literature — Hugo’s Quasi- 
modo. Dickens's Smike — is item- 
ised -a rigorously scientific 
approach to interpretation in- 
volving Intense consultation 
with both a psychotherapist and 
a physiotherapist, visits to 
homes for the disabled (the 
shoulder - hump condition of 
scoliosis is rejected because of 
the dangers of suggesting a 
twisted spine; the central-hump 
condition of kyphosis is plumped 
for and then threatened by the 
highly paid expert whose caste 
of Sheris hack in algemate and 

S laster causes hours of discom- 
irt and ore-preview tantrums ); 
strange dreams, including one 
of Oiivier “in extreme close- 
up." Sher floating in embryonic 
nakedners the hooded eyes and 
putty ski-jump nose he dares to 
emulate. 

Before the rehearsals. Sher 
returns to his native Cape Town 


Istar with polio, Ian Duty, the for a holiday, ensuring that his 


own white liberal conscience 
does not intrude too much upon 
his creature comforts. This is 
a wonderful episode, full of 
darting perceptions and concise, 
evocative description. But the 
actor is always preparing. RSC 
directors continue their wheed- 
ling policy and casting discus- 
sions with him over the tele- 
phone; and the Lion’s Head 
rock foundation, as viewed and 
sketched from Sea Point, be- 
comes a crucial silhouette in 
Sher’s developing notion of the 
hunch-backed toad’s upper torso 
strength building to an un- 
divided mass of shoulders, hump 
and muscular arms. 

No other actor’s performance 
in a great role has been so 
thoroughly and excitingly docu- 
mented in the preparation. And, 
like Callow. Sher is good at 
conveying the intensity and 
ejtiiaustlon of the process. His 
Stratford Hfe — driving in from 
his picturesque rented cottage 
in Chipping Campden; on the 
large and empty Stratford stage 
for a run-through; engulfed in 
the voluminous embrace of the 
Dirty Duck's manageress; in 
the dressing-room with the foul- 
mouthed Black Mac sorting his 
costumes; in a restaurant with 
his esteemed director Bill 
Alexander — all this makes for a 


fascinating peephole read. 

Finally, how must we now 
assess Sheris Richard? It 
certainly stands in my pantheon 
alongside Olivier's on film and 
Ramaz Chkhivadze's for the 
Soviet Rustaveli company. Ian 
Holm and Alan Howard gave 
fine and very different readings 
in the context of RSC history 
cycles. On its own. the part 
has scared off such other pre- 
tenders as John Wood and 
Norman Rodway. Sher. the 
actor (like Olivieri whom no- 
one recognises in the street, has 
gone for broke, unmindful of 
the stage history, and has pro- 
duced as memorable and as 
thrilling a performance in a 
great classical role as we have 
yet seen from the post-fringe 
boom of inter-disciplinary act- 
ing which is one of our nation’s 
greatest natural and cultural 
assets. 

•Year of the King fay. Antony 
Sher is published on Monday 
by Chatto and W nidus, £10 $5, 
249 pages. An exhibition of 
illustrations from the book can 
he seen next week, Monday to 
Friday, at the Barbican Centre 
(Level 3). Richard III con- 
tinues in the RSC repertoire 
until September. 


Michael Coveney 


The main problem for furni- 
ture dealers like Norman 
Adams and A p ter-Frede ricks 

was manoeuvring replacement 

stock into the Grosvenor House. 
In the first hours of the sale 
Adams sold a Sheraton period 
satin wood “ Carlton House ” 
writing table for £100,000 to a 
foreigner resident in London 
who wanted deliver?' that very 
evening. Apter Edwards had 
sold half its original stock by 
the second day. 

Obviously the very iqok of the 
Fair — the most ostentatious 
display of conspicuous selling 
that the senses are likely to 
experience for the next 12 
months — had gone straight to 
the cheque books of the rich 
collector, many of whom were 
American. The Fair has got 
off to a flying start. 

But white the Fair seemed 
busy some of the more experi- 
enced dealers were still express- 
ing caution. The market is 
volatile: a check to the Ameri- 
can economy could precipitate 
the most awesome fall in price 
for all hut the very top quality 
antiques. They blame this 
febrile state of affairs on the 
auction houses; most notably 
Sotheby's. 

The argument goes that Mr 
Alfred Taubman. the new owner 
of Sotheby's, is looking for a 
quick and large return from 
his costly investment. To 
achieve this ■ Sotheby's is going 
hell-for-leatber to boost sates, 
built around a promotional 
campaign which stresses the 
steadily rising value Df works 
of art. This has attracted to 
the antiques trade newly rich 
Americans who are treating 
Impressionist pictures and 18th 
century furniture as if they 
were easily tradeable Wall 
Street stock or pork belly 
futures. This uniformed buying 
—and selling— of second rate 



raise money quickly, and expect 
to trade in their art at a good 
profit, rhey will, in most cases, 
be disappointed. 

As Mr Pec found out. This 
Oklahoma millionaire bought 
Old Master pictures in recent 
years. When he needed to 
off-load them — at Christie's m 
May— only -rf-ven of the twenty 
on offer found buyers. They 
lacked the vital ingredient— 
freshness in the market place. 

So ihe must confident traders 
at Grosvenor House arc fhose 
with items .they hate managed 
to acquire from private sources. 
Mjlii'ti nr Bourdon House is 
delighted with »?■ houle cabinet 
mad* 1 around i72n at Antwerp. 
It was unearth**,] recently in 
Knifes and cnrriis a £550,0011 
priri* tug mnkinj r» the most 
cosily item ar tin* Fair. I? it 
does not find j buyer in the 
next \wck Mallet t will not be 

ton disturbed. They *.eC the 
Fair as a ll.i "-waving exercise 
and an opportunity' to meet 
potential customers who misfit 
not set around in buying an 
ol»ji*et for a few months Now 
everyone in the trade knows 
about rhe fine cabinet. 

With so much on offer. 


nut 


An Anglo-Indian table, known as “The Peacock." 
ou offer at £25.(Ulti 


items (because the best quality 
goods arc either in museums or 
very scarce) is certain to iead 
masterpieces. By a costly mar- 
keting campaign, which un- 
earthed two hundred rich 
potential buyers of Impression- 
ist art. Sotheby's sold the Gould 
pictures in April for just over 
to tears. 

At last year's Grosvenor 
House Fair there were many 
American buyers, new to the 
market, who were paying high 
prices for run-of-the-mill items 
of furniture. They were neither 
dealers nor collectors: they 
were speculators. Now they are 
suffering for their inexperience, 
attempting to off-load furniture 
they could not sell at a profit 
back in the U.S. on to the 
auctions. 

In a recent unsuccessful 
Sotheby’s furniture sale in New 
York a Regency rosewood bonk- 
£26m. Credit buying was intro- 


Barbican Gallery 


The first major exhibition of 
Patrick Heron’s works to be 
held in London for over ten 
years will take place at the 
Barbican Art Gallery from July 
11 to September 1. 

The artist has chosen over 
50 of his favourite paintings. 
These include some figurative 
paintings from the 1940s and 
1950s, never exhibited before, 
some abstract works dating 
from 1958 to 1962 which have 
only been shown in New York, 
and a first showing of canvases 


and gouaches completed since 
his retospeetive show in 1978 
at the University of Texas, 
Austin. 

His last major London exhi- 
bition was at the Whitechapel 
Art Gallery in 1972. Most 
recently, some of his work was 
included in the Tate Gallery's 
St Ives show earlier this year, 

The Patrick Heron exhibition 
runs concurrently with “ Paint- 
ing in Newlyn," an exhibition 
of Cornish painting during the 
turn of the century. 


AUBER: FRA DIAVOLO 
.Gedda, Mesp 16, Berbifi, Corazza, 
Dran, Hamel, Trempont, Bastin 
ere/Ensemble choral Jean 
La force. Montecarlo PO/ 
SoustrotJEMI HMV 27 0068 S 
(2 records, also on cassette) 


Records 


Paris supplies the theatrical tone 


MOZART ARIAS: THOMAS 
ALLEN 

Scottish CO/Armstrong. EMI 
.HMV EL 270137-1 (also on 

**•1 cent 


Rossini’s Comte Ory , perhaps 
the most equisitely and subtly 
fashioned opera-comique that 
there has ever been; and also 
two years after Auber’s own 
Muette de Portici, the Grand 


ter) and the extravagant, fan- 
tastic genius of Offenbach. As 
Donald Grout has put it, “Both 
Auber and Ms usual librettist 
Scribe, were thorough Parisians, 
and Their work has a certain 


Jassette) 


Opera that first carried the com- smartness, an air of the boute- 


1IOZART AND HANDEL 
.LULAS; ANN MURRAY 
Scottish CO /Leppard. EMI HMV 
EL 27013S-1 (also on cassette 
and CD) 


MOZART ARIAS: BARBARA 

KENDRICKS 

ECO (Tate. EMI HMV EL 

1701 27-1 (also on cassette and 

CD) 




ONE BY ONE, the favourite 
- ,-omic ’operas of the last cen- 
jiry creep into the gramophone 
record catalogues. Fra Diavolo, 
tiy Auber, is the latest to do 
so— and very welcome it is. First 
given at the Opera-Comique in 
1830. and in London a year later 
ytin English), it soon became a 
^-staple of the repertory, a frolic 
tin which grand singers enjoyed 
-‘disporting themselves. 

It came out two years after 


poser's fame across Europe. 

But, despite this and subse- 
quent excursions into the big. 
serious Parisian operatic man- 
ner. Auber was at heart a comic- 
opera man. Whenever Le Muette 
is given its rare modem revivals 
on radio and in student pro- 
duction. critics note the ways in 
which the urbane gifts of a 
natural musical miniaturist have 
been extended on an inappro- 
priately broad canvas. Fra Dia- 
volo, as the enjoyable new EMI 
set bears out, is an example of 


vards, an alert, nervous, often 
lightly mocking quality which 
is one of its principal charms." 

These are certainly the quali- 
ties responsible for the particu- 
lar flavour of an airy spoof in- 
volving the dashing bandit-m- 
il isguise of the title role, a 
travelling English loard and his 
lady, and a pair of lovelorn 
locals, the officer Lorenzo and 
the serving-maid Zerlina. The 
setting may be given as “the 
region of Terracma,” but Paris 
supplies the theatrical tone and 


those gifts properly used. Along accent. The Auber-Scribe vein 


with Le Domino noir is could 
be taken to represent Auber 
at his best, for it is a work of 
much zest, lightness, and 
vivacity. 

Auber. an attractive figure on 
the margins of music history 
(unfairly railed at by. Berlioz) 
provides a link between the 
gentle, tuneful Boieldieu (first 
19th-century comic-opera mas- 


of mockery here touches the 
contemporary vogue for opera- 
tic Romanticism (Zerlina’s song 
about the wicked Diavolo in- 
dulges enjoyably in cod spine- 
cfailling tremolos); much fun is 
also had with the high-flown 
airs of Milord Cockburzi and 
Milady Pamela (the test is stud- 
ded with ‘Yes," "Oh my God," 
and ever “God Damm.") 


And the music has a rhythmic 
flair that keeps it dashing for- 
ward without hak or falter from 
beginning to end. Auber learned 
from Rossini the finer art of 
threading voices together in 
ensemble In ways that combine 
grace, ingenuity, and good 
humour. His purely lyrical in- 
vention is much less distinctive 
(it was for reasons of prudery, 
not qua&ty, that Zerlina’s air 
at her toilet provoked Mendel- 
ssohn’s disapproval. There is 
also a slight imbalance in the 
dramaturgy — Milord and Milady 
prominent in Act I but subord- 
inate ‘thereafter; Zerlina’s songs 
kept close together in the first 
half and those of the principal 
tenors, Diavolo and Lorenzo, 
placed similarly close later on. 

Yet the charm of the work 
sees it through. Fra Diarolo is 
not, indeed, a major work of 
comic opera, but it is a delight- 
ful minor one. Apart from per- 
imtring some lax ensemble in 
the overture. Marc Sous trot 
conducts the Moot e-Carlo orch- 
estra with a deft, sure hand. 
The cast numbers several 
seasoned veterans of French 
comic opera. Too seasoned for 


all tastes, perhaps: the set 
makes it clear that the best 
singing days of Mady Mespie 
(Zerlioa), Jane Berbid 
(Pamela), and above all Nicolai 
Gedda in the title role are now 
past, though expert command 
of style helps cloak most of 
their thinner passages. 

Thierry Dran (Lorenzo) Is a 
pleasing jeune premier, not im- 
maculately schooled but win- 
ning ly fresh. And by Remi 
Corazza (Lord Cockbum, with 
a wonderful fake English 
accent), and Michel Hamel and 
Michel Trempont (oddly miss- 
ing in the cast list) as Diavodo’s 
henchmen, the comedy is boun- 
tifully supplied. The spoken 
dialogue goes with a authentic 
swing. 

A brief note on three EMI 
vocal recitals of recent issues. 
Thomas Allen’s selection of 
Mozart airs was long overdue, 
and can be recommended with- 
out further comment — he is the 
leading Mozart baritone of the 
day, and these samples- of his 
Figaro, Almaviva, Gugiiclmo, 
Papageno, and Giovanni tdiow 
just why he must he thus rated. 
Ann Murray's record of Handel 


(the “Lucrezia’’ cantata and 
Jutius Caesar’s hunting aria) 
and Mozart (airs from Lucia 
Silla, Mitrldcte, and Tiro. 1 can 
be welcomed as a most heauii 
fully balanced and varied pro- 
gramme. neatly and compe 
teutiy done. I find That Miss 
Murray’s chosen designation as 
a mezzo-soprano does her 
disservice: she s at her freest 
and most naturally expressive 
in soprano territory (as lhe 
early Mozart operas dearly de 
monstrate). 

The Barbara Hendricks record 
puts together another very 
attractive Mozart programme — 
thre concert arias followed by 
excerpts from Silla. /domcico. 
Figaro and Flute. I have not 
yet fully fathomed the current 
vogue for the American 
sorano; to these ears she comes 
across as a sweet, small 
soubrette of restricted colour 
range and limited drama ric 
ability (all vowels tending 
toward a single closed sound). 
In a Mozart selection as wide 
and various in its demands as 
this, she is apt to seem over- 
parted, though her Ilia and 
Susanna have their moments. 
The accompaniment? by Jeffrey 
Tate and the ECO. mo ? i 
consistently alert and vigorous 
of all three recital record', 
tend a feeling of substance that 
might otherwise have been 
entirely absent. 

Max Loppert 


Almost everything I am writ- 
ing about tins week is part of a 
series. The exception is last 
Saturday's theatre, Rattigan’s 
The Deep Blue Sea, and it is 
an exception for another reason 


Radio 


jis well. It was the first symp- 


Stories of accident-prone folk 


•ora of a curious, and welcome . 

iitle outbreak of Rattigan. I Mot her ’s Guilt (Radio S, Wed- the daughter of Abnavavs. Also on Radio 3, Susan Hill's write a new folk-song, “ a song 
\ 2 - A - same play at Worthing WS( jay) was the end of the Bejorass, the Irishman, tries to half-hour play Autumn is the that looks as though it is likely 
this week and on Sunday there r-jer^o threesome- Beaumar- swindle Almaviva of 30m in first of four. It is a duologue to stand the test of time,” as 

n a simile performance at nh* c \^ s surely thought, as lots of gold and to marry Floresta, for a middle-aged couple trying Ralph McTell said. But such 

i ijivych of a kind M Rattigan ^ y iaw> that those accident- though she and Leon are in to forget that their children ersatz folk-songs. “ We shall not 

niiholofiv In Praise of Rattigan. Drorw f D ik a t Figaro’s wedding love. The play is a chaiacteris- have perished in discreditable be moved,” for instance, or that 

’ ... must haw with some later tic romance of the time, with circumstances. A still life, it is anthem to which crowds St the 

l shall write about Ml tms ventlires Twenty years later, no special wit. Social comment well-written and as well played, phrase “ Tire we go ” as often 
■text week. Meanwhile I may ^ h3V ] ure< i to the re- touches on approving divorce It aroused in me what Yeats 

•nst say that the Radio 4 pro- Paris ^ 1790 by a and condemning arranged mar- called a pity beyond all telling. 

.imion repeat) was decently JL nVpdll 4h major. Mr and Mrs ri-ages and celibacy in religious Music for the People (Radio 

■ , I 1 TVaan a tffllfn- J _ ... J T, ... u i.mH nlamil .n ■ - 


Freddie a hint of <»™ n ^ Leon> is actually the son of the 
Christopher ^’cherubin, since kilted in 

•adio adaptation and the direo- p^b* army adopted 

Tartuffe, or A 


ion. 

The 


New 


the army, 
daughter Floresna is 


Muir Leslie as Floresta and 
John McAndrew re-born as 
Leon. Tan Cotterill directed all 
actually three. 


4, Wednesday) began a series 
of ten programmes on folk-song, 
but it rightly started with some 
attempt to find out what folk- 
song Is and what it isn't Some 
people think you can sit down 
with a guitar and a cause and 


as they can, cannot be rated as 
“ folk " until they have proved 
their claim, for they are not 
genuine products of the people. 
“ "Ere we go ” is sung to an 
American patriotic tune com- 
posed by the son of a Portu- 
guese immigrant No doubt 
such points will he covered in 
later programmes.. Meanwhile, 


in the early programmes we can 
enjoy such delightful real folk- 
singing as we had from the 
brothers Copper. 

Jazz, which relies so much on 
individual talents, can never 
pretent to be folk-music, in spile 
of Louis Armstrong's claim. 
Capital is giving an hour of 
first-class jazz on Sunday even- 
ings, presented by Brian Rust. 
Last Sunday he concentrated on 
soloists on brass instruments, 
with great work by Armstrong, 
Jack Teagarden. King Oliver, 
Bix Beiderbecke. Red Nichols 
and Miff Mole, not to mention 
Cyrus Sinclair and Joe Tarlo 
on the bass tuba. Mr Rust talks 
little and plays whole sides, not 
just tastes, so that incidentally 
we beard such players as Eddie 
Lap?, Frankie Trurabauer, Fats 
Waller. All just as it should be. 


B. A. Young 


dmvd to i-UMiri" that rJu* pur- 
viia.ie or art se-.nned as familiar 
to these new investors as trad- 
inu in mure mundane objects. 
Gould worked, but if the now 
case, bought ai Grosvenor 
House last year ar around 
£7.5itn. was unsold at around 
A' 10.01 Ml. Trade insiders watch 
Ihe same tired pieces making 
the journey from saleroom lo 
antique shop, hack to the sale- 
room and another rebuff. The 
recent rise in sterling against 
the dollar has also caused prob- 
lems for those American Traders 
buying up stock last winter in 
the UK and hoping for a quick 
sale: there is a lot of money 
owing to London antique 
dealers at the moment. 

Perhaps the most impressive 
example of salesroom “hype" 
was Sotheby's successful disper- 
sal of the Impressionist pictures 
collected by the late Florence 
J. Gould. These were attractive 
pictures hut very few were 
owners of tile pictures need to 


all the thousand.-, of iiesna for 
sale can be fresh, jnd some 
dealers have olnmunly been 
sleeking up on choice iu-ms ji 
recent Loudon auctions to 
decorate their =ran<K Arm:- 
tage. as welt as offering two 
Leonard* caricature^ i origin- 
al U- at l Mints worth for £400.iRhn 
which it houchf at Christies 

Iasi summer for around half the 
price, is also quoting £135.<»iii 
on Jerome \.:poleon\ iraiel- 
linv* de-k which cost u*.;t 
f M I .Still at Chri-'ieV on M.iv v 

Spink hay a George 1 silver 
wine cistern. .*.o!d at Sorhchj'.i 
New York in April for A21J.lS. 
on offer at A.UHUHW. rut claims 
tn have unearthed new informa- 
tion a hour the vast bowl to en- 
hance its value. 

The Fair, which continues 
until June 22. gives a re-asc-ur- 
ing picture of the UK antiques 
trade. Few events could match 
its splendour. Some of the 
older dealers who are not 
exhibiting, like Agncw. Col- 
naghi. Leggatts. may feel that 
scolarship is being sacrificed 
for show, that the rare and 
beautiful is overshadowed by 
the ornate and shallow, but the 
antiques trade is a business. Its 
future prosperity might be too 
closely linked for comfort with 
the American economy, and the 
Cassandras might be proved 
right by the winter, but this 
summer, at least, the antiques 
boom maintains its momentum. 


Antony Thomcroft 
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ART GALLERIES 


aONEW GALLEJtY. 43 Old Bond St, Wl. 
01-629 CITE. EDWARD LEAR Or„wlnos 
and Waterto.ouPi. Until 2B June. Mon.- 
Fri. 9.30-5.30. Tliurs. yntlf 6,30. 


agwew gallery. 45 Ola Bond Sfc Wl. 
01-629 6176. VENETIAN PICTURES DF 
THE CENTURV Until 19 July. 

Mon.-Fn. 9.30-5.30. Thurs. until 6 SO. 
AIAAKS ■— HAND EMBROIDERED SILK 
PICTURES maVi- the molt dctigtrtlm 
difxrcnt and mc<pcn:l»e gifts From ai 
I' tile » £2.50 unirgircd. Lowtr Ground 
Floor. Alla m Famous Sillr Shop, $0 ,66. 
DuLc Strwl. or. verier Sauarr. London 

BROWSE 6 DARBY. 19 Cart Struct. 
London. Wl OI-7S4 7964. ANTHONY 
EVTON M Painting;. 

PARKER GALLERY. I2a-12b Serrclev 
Street. London IV IX SAD (oppotltc Mav- 
ia*r Hoi til. Tell 01-099 5906. 

SMMM GH5. 9-6 Mon.-Fri., 9-1 S*r. 
L £?f R - I s - Street. E*htbltk>n: 

Watercolours from Waici. 

T-.?? POUCH, b Albemarle St. Wl. 
FRANCIS BACON Uml! St July. Fully 
illlis. cat. EIO. Mon-Frl 10-S.S0, Sat 
10-12 SO. 01-629 5161. 


MATTHIESEN. 7. Muon'S v afd.__SW1. 

1 5 August. Mon ■ 


01-950 2037. ONSET Of THE BAROQUE 
dor Jr,. 


Until 


1610 
10 - 6 . 

OSCAR A PETER JOHNSON. 01-235 
64 E«. 27. Lowndes street. SW1. "A 

Brush i*lth Harry Bind — plcin air artist." 
until June 26. 

PARKIN GALLERY, 11. Monomo Street, 
London. 5W1. Till' 01-238 8144. CECIL 
BEATON and FRIENDS. 

RAYMOND BENARDOUT exllbltf ra-ly 
Kilims o» Turkey from the collection of 
Bertram Frauunknetln. U"t'l 22nd June 

9- 6 Daily Inc Sal. Sun. 4, William Street 
(CnirihsoridBO. SW1 X R|Jl. Tel: SI-235 
3360. 

RICCaRDO feENVENUTI first London 
».iloition Rabl Gallery, 94 , Mount S-_. 
Wl. 12 Junc-5 July. 01-499 8886. 
*i5, HA RP- SOM Street 

10- ! 2*30 j939 ,9,ft * 20th CENTURV 
FIELDBORNE. 61. Quceat Grove. NWS. 

J?P Wei oh: and others. 

01-SB6 3600. HEADS — Adams, Quintan. 
01SB6 3600. HEADS— Adams DuKtan 
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Private view 

That’s what happens 
on live television 


Cauthen: every housewife’s choice— but no mum s 


WE LIKE cmr audiences over 
tne top," said the warm-up man 
and the audience In the Wogan 
studio duly obliged. The show 
is* called simply " Wogan.” I 
now realise, because that is 
what it is about The warm-up 
man had offered us Wogan 
T-shirts, Wogan pens and 
Wogan mugs, and the cult of 
personality continued into the 
programme. 

Terry Wogan appeared and 
joined bis first guests— members 
of the Teny Wogan Fan Club. 
One of the middle-aged ladies 
read out a poem— about Terry 
Wogan. 

Then we moved on to Lady 
Antonia Fraser who. as Wogan 
pointed out. is often on quiz 
shows. She is rarely inter- 
viewed, he said, and he 
wondered why she was coming 
on his show. The simple answer 
was that she was there to sell 
her new book, whose title was 
dropped into the interview at 
once. This, you may remember, 
was the chat-show that they 
claimed was not going to be a 
plug-show. After about six 
minutes we were onto a plug. 


“I am sore this joke was 
not on the boards . . . 
it gave a flash of a 
much sharper Wogan.” 


Lady Antonia (who was, in 
fact, interviewed by Roy 
Plomley recently) flirted 
pleasantly enough with Wogan 
and talked about rugby. This 
allowed Wogan to mfke a joke 
about a hooker which 1 suspect 
was written on one ai the 
boards that men held up in 
front of him from time to time 
behind the cameras. 


He did ask her an interesting 
question about what husband 
Harold Pinter’s plays were 
about, to which she refused to 
reply. She would not answer 
“ awkward questions," she had 
made- clear. It sounded as 
though this clause was written 
into every “Wogan” contract, 
which makes for pretty dull 
chat There was a silence and 
then Wogan said that the pause 
was almost Pinteresque. 1 am 
sure this joke was not on the 
boards and it gave a momen- 


tary flash of a much sharper 
Wogan. 

But the show moved on at a 
speed with a pre-recorded 
video of Roy Orbison singing 
"live’’ while in the studio 
Wogan joked about how 
deceitful a medium television 
was. 

Next on the screen was a 
series of vox pops. Wogan 
asked people in the streets to 
taste Japanese food and was 
amused when they said 
“Uishh." This was ” That’s 
Life” territory but it served 
as a cue to bring on Burt 
Kwok. 

Kwok is Chinese but safs 
that he is brought on for any- 
thing from Japan to the Indian 
sub-continent. He looked as 
though he was going to be 
entertaining as a guest but he 
was allowed only a brief inter- 
view before the Japanese food 
and the Terry Wogan fan were 
wheeled on. The contents of 
the dish were flashed onto the 
monitor for us to laugh at 
while Wogan and the fan made 
funny faces and tried to guess , 
tastes as exotic as fish and 
even octopus. 

This routine was used 
recently on a travel quiz show 
and it was not very funny then 
either. 

Another brisk change 
brought on Rory Bre inner, an 
impressionist, who is funny. He 
was doing a parody of the hit 
single 19 (the average age of 
Vietnam combatants). His 19 
concerned the average number 
of runs scored by English bats- 
men in the last series. It was 
a nice idea and no surprise to 
find that Bremner has been on 
the show three times. The 
parody is available, Wogan tells 
us, as a single — but there was 
scarcely time for this plug 
before moving onto someone 
called June Havoc, an aged 
American actress who drew 
blank looks from most of the 
audience. 

She was apparently a star of 
Vaudeville and. as Wogan put 
it, “ail the rest of it” She 
rather unfairly picked him up 
on this and asked what he 
meant by all the rest of it. 
Wogan floundered but for- 
tunately the credits suddenly 
came up on the monitor. They 
had run out of time. Wogan 
told us “That’s what happens 
on live television.” 



Sport 



Lester Piggott, the Long Fellow, after winning the Derby for the ninth time 


ROYAL ASCOT, which begins 
on Tuesday, is a confusing four 
days for armchair punters who 
follow the telly and have, the 
odd Sutter. What goes on 
behind the gallery of Hooray 
Henrys, the champagne lake 
and the caviar mountain? Well, 
a lot of pretty serious horse 
racing goes on. 

Ascot is the meeting when, 
with care, you can get your 
betting right tt comes m the 
middle of the flat season when, 
with a little help from the form 
books, you can separate the men 
from the boys (both homes and 
jockeys) and decide whether 
that lovely two-year-old that 
paid for your Savoy lunches is 
May was just a morning glory. 

By this time, gamblers should 
know the form. There are no 
green horses, the writing is on 
the wall— or in Timeform or 
Sporting Life— and though the 
race is not always to the swift, 
that’s the way they’re betting. 

“ Ascot,” a professional 
gambler of my acquaintance 
says, "is not a punter’s meet- 
ing. Read rightly it is an In- 
vestor’s meeting.” 

Last year’s Ascot brought 
brave and -beautiful sights — 
Chief Singer coasting home by 
eight lengths in the St James’s 
Palace Stakes, Gilderan’s sur- 
prise win in the Gold Cup mid 
Habbibi's triumph as a great 
sprinter. 

What will be this year’s 
goodies? It looks as if two 
names will dominate the field — 
trainer Henry Cecil and Stevie 
Cauthen, the American wonder 
hoy jockey. 1 

Cedi is already quoted by a 
leading bookmaker at 2 — 1 on 
(that means £2 to win £1) to be 
the first trainer to break the 
million-pound barrier of prize 
money in a single flat season 
and with Derby and Oaks 


winners already under hi* 
money belt. If seem * like * 
reasonable bet. His partnership 
with Cauthen, rider of Slip 
Aachor and Oh So Sha ap ffl 
those Derby and Oaks triumphs 
(and successor to Lester Piggott 
as Cecil’s stable jockey) seem s 
to herald one of taring's great 
long-lasting relationships. 

Cauthen - has now replaced 
Piggott as the housewife’s 
choice. He is every mum’s boy, 
a personable 25-year-ola who 
would hare the ladies’ money 
pushed over the courier o£ the 
betting shops whatever he WM 
riding. Luckily for many of 
them, he is not a mum’s boy, 
bur a brilliant and experienced 
jockey. 

The way in which Caathea 
has adapted himself to E&gfofo 
riding styles is quite remark- 
able, American racing, let us 
face it. is fast but lacks any 
cerebral quality. The average 
mile race at a good U.S. track 
is like the U.S. Cavalry riding 
to the rescue of John Wayne. 
When in America the great 
Lester once came from behind 
to snatch a win, he was pilloried 
in the local press — they didn’t 
understand our system - of 
“ riding a waiting race." When 
he explained, they -asked: "But, 
Lester, when did you realise 
vou were gonna win? ” A poker- 
faced Piggott replied: "Oh, 
about two weeks ago.” 

Whether or not it is true that 
Willie Caraon gave Cauthen his 
first piece of advice— -“Watch 
the Long Fellow” (Lester 
Piggott)— -he obviously has 
learned a lot since he came over 
here for to succeed Lester as 
top jockey for England’s most 
successful stable in a few years 
is not a bad record. 

For those who baric jockeys 
rather than horses— a highly 
unwise system according to most 


seasoned gamblers, bat just 
about forgivable this yaaiw 
here is a guide to whtt might be 
Cauthen’s Ascot 
He Is riding 15 bones for 
Henry Cecil (an the racec&rd* 
for details) plus PobUes In the 
Prince of Wales Stake* (Tue* 
day) and Vintage ToW for thc- 
Yoricsbire treawr, Jimmy Fit* 
gerald, in the Royal Hunt Cop 
(Wednesday). . - 



On Friday be rides Klnoann 
in the Aga Khan’s colours and 
if the weights are right ta wfii 
be on Double Schwartz in the 
Wokingham Stakes. J 

For punters who want to 
make it a right Royal -Ascot, tbs* 
Queen (she hasn't had s winner, 
there . since 1979) has six run-, 
nera— Silver - Dollar, Insular, 
Golden Arrow, Soprano* Final 
Selection and Leading Star. , 

To add to the amfuston, more 
statistics: last yeartbe winning 
owner was Robert Sangster. 
(£95,373), the winning trainer 
W. Hern (£58 .STB), with Henry 
Cecil fifth. Willie Caraon was 
winning jockey with Cauthen 
second and Piggott third. - 

You Will not .be able to back 
Cauthen as wixmiiig; jockey. Mori 
bookies are dedining to take 
that traditional bet, "Top 
jockey over the four days of- 
the . fixture,” because with 86 
wins m mid-season, he looks like, 
being . the most predictable 
champion jockey of his genera- 
tion. It is rather like a cridoeter- 
having soured a thousand iuna_ 
by the end of May. 

But uncertainly is what mate*: 
a horse race, and maybe a few 
bob on the Long Fellow, whose 
last season it may well be, 
might not be an unforttritous' 
investment 


i=> 


Alan Forest 




WHY DOES England, with the 
strongest club football in the 
world, miss out so badly in the 
international matches? They 
beat West Germany, surpris- 
ingly, 34) this wek to halt a 
decline which wduld have given 
them four defeats in a row. 


Soccer 


Eleven players do not a team make 


fan Hislop 


But thanks to the luck of the 
draw. England can hardly fan 
to qualify for the World Cup 
in Mexico next summer. 
Whether they can make a 
serious impression on the 
tournoment without a major 
shakeup is another matter. 

What is wrong? England’s 
First Division clubs have 


dominated the major European 
tournaments for the past 
decade. But ironically, their 
League system is one of the 
main reasons for their failure 
at the highest level. 

It spawns ultra-fit well- 
drilled footballing robots who 
can carry out the manager’s 
not too complicated tactics but 
apart from a few players, mostly 
black, the majority have lost 


the heart and the confidence to 
do the unexpected. 

It is not often appreciated 
how much the best England 
clubs depend on the Celtic 
influence. Where would Leeds 
have been in their days of 
glory without Scotland’s Billy 
Bremner and Northern Ireland’s 
Johnny Giles? Liverpool's suc- 
cess has owed much to Graham 
Souness. Kenny Dalglish and 


Ian Rush. And let us not forget 
{he influence of the late Bill 
Shankley who really lit the 
Merseyside torch. 

Disraeli spoke about two 
nations. In football, we have 
four — Britain is the only 
country playing international 
football which accepts regional 
divisions which for many years 
haven't made sense politically. 
Would the British do better in 


world football with just one 
UK team, instead of England, 
Scotland, Northern Ireland and 
Wales? 

There are parallels to ponder. 
The British lions rugby teams 
have not done too badly in rheir 
tours of the world. But rugby 
is a different ball game, which 
is why the publicans in 
Twickenham are not too worried 
about the aftermath of an 


England v Scotland game, 

Fielding a UK team of soccer 
internationals would . create 
problems — not the least of 
which would be changing . foe 
whole pattern with tlw inter- 
national football .authorities. 
Would it toe worth while? 

In theory it would. Hayets 
of the calibre of Graham 
Souness, Dam Brady and Ian 
Rush would improve any ride. 
But in practice, I have my 
doubts. The 11 best players do 
not necessarily make a football 
team, which is another problem 
for any England manager, 

Trevor Bailey 






(JO- 



F.T. CROSSWORD PUZZLE No. 5,744 


SATURDAY 


TELEVISION AND RADIO 


BBC 1 


LONDON 


t Indicates programme In hi** 

and whits 


8 JO am Tti s' Saturday Picture Show. 
10.40 Trooping The Colour. 12.15 pm 
Grandstand, including 1W New* Sum- 
mary and weather; Cricket from 
Headinglsy on England v Australia: 
Boxing (John Feeney V Bay Gilbody 
for the British Bantamweight title); 
Tennis (The Stella Artois Champion- 
ship) and at B.00 Pinal Score [Classi- 
fied Resufta). 

5.10 News. 5-20 London. Sport 
Saulh-VJast England, Spotlight Sport 
and News; All other English regions. 
Sport and Regional News; Scotland, 
Sport; Wales. Sports News Wales; 
Northern Ireland. Northern Ireland 
News and Sport. 535 The New Adven- 
tures ol Wonder Women. 8.1S Terry 
and June. *.46 •'Catch Me A Spy," 
starring Kirk Douglas end Trwor 
Howard. 8.10 Dynasty. 9.00 The Val 
Doan lean Music Show with guests 
Gloria Hunniford. David Copparflald 
sad Stockton’s Wing. 9 AS News and 
Sport. 10.00 Tho Royal International 
Haras Show. 11.10 "The Wer Between 
Men end Women," starring Jack 
Lemon. 


BBC 2 


Prizes of £10 each for the first five correct solutions opened. 
Solutions, to be received by next Thursday, marked Crossword, on 
the envelope, to The Financial Times, 20 Cannon Street, London 
EC4P 4B Y. Solution next Saturday. 


Name .. 
Address 


ACROSS 


1 and 5 They help your way 
to the bank, providing you 
have a good balance ($, 6) 

9 and 19 A rival figure you 
correspond with? (8, 6) 

13 Embarrassed after some 
hesitation— having got it 
wrong (5) 

13 Two races In one (4-5) 

14 Is against using Latin (6) 

16 Infomud conference about 

the Inca (5-2) 

19 Specifies how tokens may be 
regarded? (7) 

31 Worthless friend put to the 
test (6) 

23 Farmyard scandalmonger? 
(4*5) 

25 How a bird eats corn, a lot 
of it (5) 

26 and 27 Flip-side? <6, 8) 

28 and 29 Booty not properly 
set out? (6. 8) 


22 Lori, as a dog may be (6) 

24 Accountants love a supplier 
of chocolate (a) 

25 Girl admired by servicemen, 
though stuck-up (3-2) 

Solution to Puzzle No. 5,743 



Solution and winners of Puzzle 
No 5,738 


DOWN 


1 The object of his match Is a 
a draw (6) 

2 They send abroad for money 
(9) 

3 Worked for a model 
employer? (5) 

4 Cuts cm chest need treat- 
ment (7) 

6 Sort of sketch one has in 
hand (9) 

7 Illustrious old money (5) 

8 One point on a fork is 
unpleasantly sharp (8) 

11 Site of intrigue (4) 

15 Urge safer product — 
unsweetened (5-4) 

17 The publication that is 
bound to last (4, 5) 

IS Sets aside Tom's battle* 
scare?- (8) 

20 For tire benefit of Japanese 

drinkers? (4) 

21 On* after another (7) 




Mrs B. A. Stevens. BeLfield 
Cottage, Blowing House Hill. St. 
Austell, Cornwall. 

■Dr T. Chalmers. “HawlweU ” 
174 Derwen Fawr Road, Sketty, 
Swansea, 

Mr T. Wheatcrofti 27 Sloane 
Court West, London SW3. 

Mr Patrick F. Martin, 63 Twy- 
ford A venae, Fortis Green. 
London N2. 

Mr A. Maclean, 12 Coxhill Gar- 
dens, Dover, Kent. 


3.10 pm Saturday Cinema: "The 
Savaga Guns." starring Richard Basa- 
han and Don Taylor. 4-30 Cricket: 
First Taat. England « Australia at 
Headinglay. 6.20 Dana international. 
8 JO Trooping Tire Colour (highlights). 
7.55 Nows and Sport. 8.10 Saturday 
Review. 9.00 " The Godfather, Part II.” 
starring Al Pacino with Robert Duvall. 
Diana Keaton and Robert Da Niro. 
12.15 am Cricket; First Teat (high- 
lights). 12.45-1 JO Tennis (highlights). 


6.15 am TV-am -Breakfast Pre- 
gramme. 9.25 LWT Information. 9 JO 
Mjtt and Jenny on tha Wlldemasa 
Trail. 10,00 No 73. 11.20 Tha Cham- 
pions TZ.16 World of Sport includ- 
ing 1220 Rallying and Golf. 12-45 
News, followed by Australian Pools 
check. 1235 Basketball. 1.20 The (TV 
Sevan from Sandown and York, 3.10 
Athletics. 3-60 News Round-up. 3.S5 
Wrestling, 430 Canoeing, 4-60 Results. 

5.00 Naws. 535 Happy Days. 530 
Connections. 6-00 Chios. 7.0Q The 
Comedians. 7.30 The Price Is Right 
890 Hunter. 9.30 News and Sport. 
3.45 Teles of the Unexpected. 10.15 
London Nows Headlines, followed by 
•• Attics: Story ot a Prison Riot" 
1ZJDO Magnum. 1SL50 ant Bizarre. 1.1S 
Night Tha ughts. 


; Avenger*. 7.35 Newyddion. 7.45 Uun 
! Ar Y Sgnn. 8.15 Gorau Gan. 9.10 
; The Bright Side. 9.40 Lou Grant 
’ t1035 Feature Film: " The Ptain Man's 
Guide bo Advertising.” 11.00 U S. Open 
Golf Championship- 


CHANNEL 4 


1.05 pm Chips’ Comic. 1.30 Listen- 
ing Eye. ZjQO " Wilson." starring 
Alexander Knox with Carlas Coburn, 
:?rjidine Fitzgerald, Thomas Mitchell, 
Cedric Hardwicks and Vincent Price. 
4.50 The Weekend Starts Hare. 6-05 
Brookaide. 6.00 The Max Headroom 
Show. 6-30 Babble. 7.00 News Sum- 
mary, followed by 7 Days. 7 JO Union 
World. 8.00 Tales from a Long Room. 
8.15 Senne, 8.45 My World and 
Welcome To It. 5.15 To Be A Yellow- 
belly . • ■? 10.00 Octopus — Power of 
die Mafia . TUM Golf— The U.S, Open 
Championship. tOQ am Tha Paul 
Hogan Show- 


REGIONS 


I BA Regions as London except at 
the following time*-' 

ANGLIA 

9.25 am Cartoon Tima. 9-36 Captain 
Scarlet and the Mysterona. 11JD 
Chips. 5.06 pm Connections. 6JS 
Dreams. 8.00 Riptide. 12-00 Live at 
City Hell — the Edwin Hewkine Singers 
end Roberta Flack. 12J0 am At the 
End of the Day. 


BORDER 

SJ5 am Cartoon Time. 9-35 5caoby 
Doo. 11 JO Chips. 5.05 pm Film: 
" Jason end the Argonauts." starring 
Todd Armstrong and Nancy Kovack. 


S4C WALES 

1.25 pm Perming on a. 1.6S A 
Question of Economics. 2.25 A -Week 
in Politics. 3.10 The Painter and the 
Pest. 14.10 The Ambericans at War. 
6.10 Tha Medicine Men. 6.40 The 


CHANNEL 

9.25 am Cartoon. 930 Captain 
Scarlet and the Mystarans. 9.57 
Puffin's Ple(i)ce. 11 JO Puffin's Pla(i)ce. 
11-25 Terzan. 12.14 pm Channel 
Islands Weather Summary. 5.06 Puffin's 
P1a(i)ce. 5.07 The Saturday Him: 
"Jason and the Argonauts.” 

GRAMPIAN 

9.25 am Cartoon. 930 Scooby Doo. 
11.20 Chips. 5.05 pm Connections. 
5.35 Pea lure Film. " Captain Sinbad,” 
starring Guy Williams. Heidi Bruhl and 
Pedro Armendariz. 12.00 Reflections. 


GRANADA 

9.25 am Cartoon. 935 Captain 
Scarlet end tha Mysrerons. 11JD 
Chips. 5.0S pm ” Jason' and the 
Argonauts." starring Tod Armstrong 
and Nancy Koval; . 10.15 " Casino 


Royafe." starring Petar Sailers. 1240 nut 
Kate Bush in Concert. 


HTY 

9.25 am The Wonderful Stores of 
Professor Kitzel. 930 Captain Scarlet 
and the Myararone. tll.15 Fireball 
Xt5. 11.46 Just Our Luck. . 12.13 pm 
KTV Naws. 5.05 " Jason and the 
Argonauts," starring Todd Armstrong 
and Nancy Kovack. 12-00 pm Portrait 
of e Legend (Tony Orlando). 


SCOTTISH 

9.25 am Cartoon Tima. 936 Scooby 
Doo. 11-20 Chips. 5.06 pm Connec- 
tiona. t535 Feature Film: " The Navy 
Lark," starring Leslie Phillips, Cecil 
Parker and Ronald Shiner. 12.00 Late 
Cali. 


12.43 Lunchtime Newa. 6JBS Ulster 
Naws. S.05 Feature Film: “Jason and 
The Argonauts." starring Todd Ann- 
strong and Nancy Kovack. 932 Ulster 
Naws. 12.00 Sports Results. 12.05 am 
News at Badtime. 


YORKSHIRE 

9.25 rnn Regional Weather Forecast, 
followed by Cartoon Tima. 935 Scooby 
Doo. 1121 Captain Scarlet and tha 
Mysmrtma. 11.60 Joania Loves Chachi. 
5.06 pm ” Jason end The Argonauts." 
starring Todd Armstrong. Nancy 
Kovack and Honor Blackman. 12.00 
That’s Hollywood. 


, Stereo Release (S). 11.1S BBC 
j phony Orchestra ii» Madrid (S); i 
> Interval Reading). 1.00 News. „ 1.L 
Anthony Gold stone. piano recital (8 J 
2-00 The 3h of Fug* (S). 4.00 ScOtttta 
National Orchestra (S). 6.00 Jau Rawed 
Requests- (S). MS Critics* Fotwa..ME 
Music for tha Iron Voice (S)^ 7.107*4 
Irving Poet. 730 Mahler: Symphony 
Wo 8. Edward Downes and fle BBC 
Philharmonic with setaiata and drain 
in Leads Town Hall (S). 936 
Trios (S). 9 j 40 Collegium Aureum .fBL 


TSW 

935 am Cartoon (Roger Ramjet). 
930 Captain Scarlet and tha Mysterona. 
957 Gua Honaybun’a Magic Birthdays. 
1130 Freeze Frame. 12.12 pm TSW 
Regional News. 5.06 TSW Regional 
Newa. 5j07 The Saturday Film: ** Jason 
and the Argonauts," atarring Todd 
Armstrong and Nancy Kovack. 12.00 
The Moviemakers. 1245 am Postscript. 


TVS 


935 em Porky Pig. 935 Scooby 
Doo. 11-20 Tho Green Hornet. 11-45 
Sealab 2020. 12.12 pm TVS Weather. 
5.19 Connections. SM Dfff’rent 
Strokes. 6.10 Knight Rider 12.00 
Freeze Frame. 1230 am Company. 


TYNE TEES 

9J5 am Morning Glory. 930 Scooby 
Doo. 9-56 Young Lookereund. 11.20 
Chips. 636 pm "Jason and tha 
Argonauts." 12J» Poet's Comer. 

ULSTER 


9J6 sra Cartoon. 930 Scooby Dsa. 

Smurfs. 


t1130 Fireball X L 11.45 The 


RADIO 


BBC RADIO 2 

(S) «= Stereo on VHF 
8.06 am David Jacobs (S). 10.00 

Sounds of tho 60a (S). 11.00 Album 
Tims (S). 1230 pm Castle's -Corner. 
1.00 Tho Good Human Guide. 130 
Sport on 2 Including Cricket (England 
v Ausaeiia), Tennis (Stella Artois 
Championship, the Edgbastan Cup and 
the Davis Cup). Racing from York, plus 
Motor Racing from Lo Mans; tha U.S. 
Open Golf: news of the 3rd round Of 
tha Jersey Ojpn and reports of the 
final practice lor tomorrow' ■ Motor 
Cycling GP; S30 Cricket Scoreboard; 
5.45 Racing Results. 8,00 Folk On 2 
with Jim Lloyd 730 Three in a Row. 
7.30 Cricket Scoreboard; BBC Inter- 
national Festival of Light Music (S). 
10.02 Sports Desk. 10.05 Steve Jones 
(S). 1Z.C& am Sports Desk: Night Owls 
(S) 1.00 Hilary Osborn (SJ. 3-00-4.00 
Wally Whyton (S). 

BBC RADIO 3 

7.00 am News. 7.05 Auhads (S). 9.00 
Naws. 9.06 Record Review (S). 10.16 


1030 the Song of Roland (Si. 11 ■» 
‘ -12.00 frtWa.:. 


Mendelssohn (S), 1137-1 
Medium Wave as above except; 
1035 am-935 pm Cricket: First T«Mr 
England v Australia (third day).';'... 


BBC RADIO 4 


7.00 sm News: 7.10 Today's' Pipe** 
In PsrepaftiM. 


7.15 On Your. Farm. 7-45 
7 JR) Down To Earth, - 736 
Tfaver. 830 Nows, 8.10 Today's T»| 


8.15 Sport One .MS i Yesterday 


liamsnt. ,8.57/ Waatiiec Travel 
News, 8.06 After Henry. S3S* 
Liners. 330 -Naws Stand. 10.06 
Week In Westminster. 1030 
Auction. 1035 Trooping tire Colour- 

12.15 pm Through My Window. ’I 
I'm Sorry I Haven't a Clue (S). 12>» 
Weather. 1.00 News. 1.10 Any Qo«- 
rums? 135 Shipping Forecast; 2 Jtt Vn 
Afternoon- Play. (5)-. 3.06 Radio Rpti** 
fS); 330 Explorers Exmordineiy 1 fST- 

4.15 Enter priw. 4A5 Bolshoi Tykhtnskr 

No 26. 5.00 Witdlffa, 635 Week' Efldfeg 
(S). 530 Shipping Forecast. .MA 

Weather:. Travel,". 8.00 Naws; Sped*: 
Hound-up. 5.2S Ruaseh Harry's MuaW* 
Encounters (S).; 736 Stop the Warn 
with Robert Robinson (S). 7.46 Bijlp^a 


Doien (S). a30 Saturday Night Thejtj* 


(S). 10.00 News 10.15 Evening 

(SJ. 1030 Ha Wasn’t Even a ^ 

11.00 Science Now. 1130 The Wfr* 
Upstairs fS). 12-00-12.15 am NewS£r- 


SUNDAY 


f indlcfftef proguram® 
Hi blvck and whits 


BBC 1 


835 am Play School. 9.15 Super- 
book. 930 This Is the Day. 10.00 
Asian Magazine. 1030 Birth Right. 
10.65 Never Too Late. 1120 Inside 
YTS. 11.46 Business Club. 12.10 pm 
Birdwatch. 12.20 Honourable Members. 
12-45 Farming with Phllio Wnxon and 
□an Cherrington. 1.08 Weather Nows 
for Farmers. 1-10 News Headlines. 

1.15 Return to Evercreech Junction. 
1.45 Birdwatch. 2.00 EastEnders. 3.00 
Bonanza. 3.50 Birdwatch. 1430 
Comedy Matinee; " The Early Bird." 
Starring Norman Wisdom. 

535 Good by Mr Chips. 6.25 Esther 
Rjntzcn appeals on bshalf of Sense, 
the chanty devoted to working with 
children and young adults who are 
both dnf and blind. 630 News. 
6-40 Praise Bo! 7.15 For the Term of 
His Ns rural Life, (thrse-psrt Australian 
drama aeries). 8.50 News. 9.05. Bird* 
Watch. 9J6 That's Ufa. 10.06 Heart 
Of the Matter. 10.40 The Royal Inter- 
national Horae Show. V 


by Great Western Railway. 330 
□avid Frost presents the Guinness 
Book ol Records No. 5. 4.30 Pretenders. 

5.00 Now You See It. 630 Simon and 
Simon. 630 News. . 6.40 Highway. 

7.15 Winner Takes AI 7 .f.4 Y 

7.15 Winner Takes AH. 7.46 Murder, 
She Wrote. 8.45 News. 9.00 Connie. 

10.00 Mag. 1030 The South Bank 
Show. 1130 London News Headlines, 
followed by " Reincarnation." 1.15 gm 
Night Thoughts. 


CHANNEL 4 


BBC 2 


135 pm Sunday Grandstand, includ- 
ing Tennis • (Stella Artois Champion- 
ship). Shaw Jumping (Royal Inter- 
national Horse Show) end Cricket 
(John Player Special League). 635 
News Review with subtitles. 730 
D6but. 7.30 Euroviaien Yeung Dancer 
of tha Year. 030 Coverage of the 
Canadian Grand Pnx. 10.05 "The 
Goodbye Girl." atarring Marsha Meson. 
11.50-1436 am Tennia. 


1.00 pm Their hardships' Houee. 
130 Face tha Press. 2.00 A Question 
0 [ Economics. 1235 " Quiet. Please, 
Murder." starring George 5and£jp. 
13.45 " Sexton Blake and the Headed 
Terror." atornng George Curzon and 
Tad Slaughter, 5.00 Back to the Roots. 
530 News Summary followed by The 
Business Programme. 6.16 The Missis- 
sippi. 7.15 Heritage Civilisation and 
the. Jews. 8.16 The Irish RM. 3.16 
People to People present Last Supper 
in Hortsfey Street 10,10 Golf — the U.S. 
Open Championship. I 



S4C WALES 


135 pm Union Worlds T.66 The 
Greet Plant Collections. ; J235 Feature 
Film: "The Great ZtogfeWi" 530 The 
Business Programmed* .’B115 Heritage: 
Civilisation and the. derts. 7.15 An 
Cenkef Sath, 7J25’>tejiyddion. 730 
Hu ten A MOCh B4CTwjrS.00 Fwy Sy’n 
Perthyn? 830 '* Er -jGwaotiia'r Galyn. 

9.15 By# Cerdd. - '10f?P U.S. Open Goff 
Championship. '(230 em Their lord- 
ships' House. 


Esther Rantzen 
BBC 1, 6.25 pm 


Scarecrow and Mrs King, 1230 em 
Anthology. 


BORDER 


936 am Gardening Tima- 9.66 Border 
Diary. 1.00 pm Perspective*. 130 
Fanning Outlook, 530 Magnum. 


LONDON 


B.56 TV-am Breakfast Programme. 
935 LWT Information. 930 Bugs 
Bunny- 9.45 Speedy and Daffy- 10.00 
Morning Worship. 11.00 Getting On 
1130 Working for a Batter Life. 12.00 
Take 30. 1230 pm Jabwaich. 1.00 
Police 5. 1 15 The Smurfs. 1.30 

Groovie Gocfies. 2.00 A Full Life. . 
230 London News Headlines, followed 1 


REGIONS 


CHANNEL 

1235 pm Today's Weather. 1230 
Starting Point. 1230 Link. 1.00 Gar- 
dens for AH. 130 Under Fives. 330 
Royal Four in Hand- E30 Puffin's 
i Plafijcs. 533 The Fall . Guy, 11.30 
1 One For Your video. 


GRANADA 


935 em Miniature Chess Master- 
pieces. 930 The Human Face of Japan. 
1135 AAP KAA HAK. 1130 Down to 
Earth. 1.00 pm Battiestar Galactica. 
230 Sunday Matinee: " Doctor at See," 
starring Dirk Bogarde. 4.15 Cartoon. 
5.00 The Love Boat. 8.00 The Zodiac 
Game. 1130 The Late Film:" Cloak 
Without Dagger." 


HTV 


935 em BookwrigM. 1.00 pm The 
Protectore. 130 West Country Farm- 
ing followed by Weather for Farmers. 
230 Once in A Lifetime. 330 Greet 
Western Railway. 5.00 Definition. 530 
Falcon Crest. 636 HTV West. 1130 
Looks Familiar. 


SCOTTISH 


9,25 am Cartoon Time. 930 Working 
For A Barter Life. 10.00 Sesame Street. 
1130 To Render Up My Sword. 1.00 
pm Happy Days. 130 Farming Outlook. 

2.00 Cloud of Witnesses. 230 The 


Gian Michael Cavalcade. 3.1E Wgi^sd 


Famous Fairytales. 3 30 Return — 
Saint. 530 Great Western Railway. 
1130 Lata Call. 1136 The New 
Avengers . 


TSW 


935 am Getting On followed by 
Getting On , . . Plus. 1135 Look end 
See. 1130 The South West Weak. 

1.00 pm Gardens For All. 130 Fam- 
ing News. 330 Royal four in Hand. 
53Q Gus Honey bun's Magic Birthdays, 
5.33 The Fall Goy. 12.00 PostscripL 


TYNE TEES 


9-25 em Morning Glory. 930 Getting 
On. 11.00 Working For a Better Lite- 
1136 Locks round. 11.30 Captain 
Scarlet end the Mysterona. 1J» pm 
Farming Outlook. 130 The Smurfs. 
1230 " Madeleine " atarring Ann Todd. 
530 Magnum. 1130 Epilogue. 

ULSTER 

12J9 pm Lunchtime News. 100 The 
Making Of a Crew. 1.30 Bygones’, 1-5B 
Farming Weather. 330 . Woridviaion 
Special— ” Five Weeks In a Balloon. '* 
5.30 The Love Boat. 638 Ulater Newa. 
8-67 Ulster News. 1130 Jazz Special 
11-55 SportB Results. 12.00 News et 
Bedtime. 


YORKSHIRE 

935 am Regliontl Weather Forecast 
fallowed by Gening On. 11.30 Farming 
Dlery and Farming Weather. 1.00 pm 
Tha ChampiDjiB. 330 Scarecrow end 
Mrs King. 6.00 The Zodiac Gome. 530 
Chips. 1130 Short Story Theatre. 12.00 
Five Minutes, 


RADIO 


BBC RADIO 2 


(SJ = Stereo on VHF 


IBA Regions «j London except tt tire 
following times: 


ANGLIA 

930 am Survival. 1.00 pm Mr Smith. 
US Weathar Trends. ISO Farming 
D'ary- 3.30 Simon and Simon. 5.30 
Bygone*. 8.00 Happy Days. 1130 


GRAMPIAN 

9.25 am Cartoon, 930 Captain 
Scarier. 10.00 Sesame Street. 1.00 pm 
Farming Outlook, 130 Survival. 630 
Scaracrown and Mrs King. 1130 
Spirits of Rock and Roll (David Bowie, 
Th« Rolling Stones. The K.'nfcs, The 
□cert and 1DCG). 1230 mm Reflec- 
tion*. 


TVS 


9JS em Action Una. 9.35 Fangfaw. 

1.00 pm Agenda. 130 Farm Focus- 
230 The Sunday Matinee: " Beau 
Brum nuil " starring Stewart Granger. 
5,39 Great Western -Raftway, 6,25 TVS 
Nows. 1130 The Mysteries or Edgar 
Wellses. 1230 am Company. 


730 sm Roger Royie says Good Morn- 
ing Sunday with American singing war 
Pet Boone. 9.00 Melodies For You (S). 

11.00 Desmond Carrington with • your 
Radio 2 All-time Greets ($). 1.00 pm 
Km Bruce p resents Two's Baer (S). 

2.00 Summer Sounds.' B3Q Charlie 
Cheater with your Sunday Soapbox, 
730 Cricket Scoreboard. 735 Glamorous 
Niflhta 8.30 Sunday Half-Hour. 9.00 
Your Hundred Best Tunes. 10.02 Sports 
Desk. 10.05 Songs from the Shows. 
10.45 Jacques Louasw at the piano. 

11.00 Sounds of Jazz. 1.00 am Hilary 
Dsbom presents Nightrfde fS). 3.00- 
44J0 Ken Brtce Two's Beet (5). 


Orchestra, pvt 1 (S). .12.06 pm 


12.10 St LeUit SO part 2 (S). 
Rubbra and Brahms chamber 


•irt 

fS). 1.» BBC PfrMtamponk: OiCfH«W[ 
(S). 3.16 Felicity Palmer sOgo 
(S). 5L85 Interval Reeding'., 0.46 Vieto- 
and Viola Oscar 'end Eric Sfuua®T 
play duos by Mozart' arid AlWwrf” 
Roll* (S>. 530 New from 
Brill ah Music for . Strings JS). 72dA 
Liszt Premiere Jeffrey- Sfogef-FwrJ 
piano music ' byj JJezt ■ Including. V 
recently discovered concert porapW® 
(Sj.. ;«.<» . Winter ' -'¥* 
" AHecehlno," .'Sueonrs. 
theatrical cspriecio -(B).- 930 tow? 
end the Lawyers. ■ 930 Sen 
Jenoeek end George .Ntchaieoa-f 
music (S). 10.45 Refrain. "It-® 1 
Bsthis end- GeOllfrw Petioifi 
recital (S). 1137-1230 


BBC RADIO 4 


6.00 to- N ews. 4.1B Swday^WJ^' 


BBC RADIO 3 

7.00 am Nows. 7.0S Eugene Ormondy 
(S), 8.00 Bach Cemaus 172* (S). 

830 French Music for Wind 'Instru- 
ments fS). 9.00 Nawe. 935 Ycur Con- 


B.15 Sunday. 830. Frank __ 

talka lor the eek'e Good CteW-fg*. 
Headway-— the National Hted 
JVssoGiatlgn. &5B Woltlter. Trew^ 
930 News- iB.IO Sunday' pap***-. *7 
Latter fwm Ameriee by AHi»1r-Co*9' 
830 Mdmrflg Service. 

Archers -11.15 ..Tlir JGntt 
Mr HandeL (S). 12,00 Htenn-lnil 
1230 801 The- Feed. _gw>8remm*- ..1f;*? 
Weather, VBD The Wo rid thfe: 
end, 135.' Shipping- foreoaeL . rS 
News. Gardener’s Oiieetiprt Thnt -,. 

The Aftemobn Play (S). AOO.NSWfi 
Passing' Bella. 430.Tatfc of 6* Tj»ff 
Trfk of .the Country. BJO Wgffi 
Travel. .636 Down- Your Way,™** 
Afdeluugh m SuffcDr,- 3J0 fh hg? 
forecast. 5JSE Welther, 

6.16 Feedback. *3* Boekehslt Jfl* 


Trivet. XPD (S)'. 736 

SJG.'Io WrZ 


8.06 Law in -Action.- •:«- 
of « Mega Tick. 
and tJatrione.'— " 

New*. 10.' 

11.00 How. Biassed 1 (SJ. . - ..... 
PurfJom out 12. 00-12. W owv ;NeMra.. ; . 


1 HCk- 

ine.(S). ajr.WbeMTi 
3.15 T He RfieiYjffJJ 
r -Blessed' (51.- 
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cen Choice (S). 1030 Music Weekly 
/S). 11,15 St Laura Symphony 


"' Saitztion to &H&S N<L 
‘ 1 QJ-KN3, If K-KSr-2 


A vw-wia, H ivewra i 

if K-B2; B 
2 QJ-iV7. or if P-K4; 2 
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